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INVESTMENT 
FOR  OCTOBER  FUNDS 


The  Bbandant  harvest  returns  report¬ 
ed  from  coast  to  coast  are  resulting 
in  cash  distribution  or  credits  to  our 
agricultural  community  the  to’al  of 
which  will,  In  all  probability,  equal  If 
not  surpass,  the  previous  record. 
This  will  set  into  circulation  vast 
funds,  approximating 
and  will  undoubtedly  ha'e  a  marked 
effect  on  every  line  of  business 

Important  amounts  will  undoubtedly 
be  set  aside  and  directed  to  invest¬ 
ment  channels.  Nv>  better  invest¬ 
ments  can  l)e  offered  than  the  bonds 
of  Canadian  Governments  and  Muni¬ 
cipalities.  Their  .security  is  unques¬ 
tionable.  They  are  readily  market¬ 
able  and  interest  returns  are  good. 
Store  up  some  of  this  year  s  abund¬ 
ance  in  such  securities. 


I nve stcr s  full  find  in  the  Oclobrr  fr.resiment 
Liit  ati-ide  t-hoice  cf  Cofnrnrr.fnl  and  Munt- 
ifpal jicuritiej  ftilk  varied  maturities  prices 
and  yields.  Copy  oj  October  List  pladly 
sent  on  reqvest. 

A.  E.  AMES  &  CO. 

INVESTUENT  SECURITIES 
Esiabtfshed  1883 

TRANSPORTATION  RUILDINO 
MONTREAL 

TORONTO  NEW  YORK 

VICTORIA  CHICAQO 


1st  Mortgage 
Bonds  of 
Strong 

Corporations 

Are  becoming  increas* 
ini^y  difficult  to  secure 
at  better  than  a  6% 
basis. 

We  own  and  offer  a 
few  issues  which  yield 
6%  to  7%. 

May  we  send  you  a 
Ust? 

Greenshields  &Co. 

DMlcrt  in  C«oaaL.ti  Bond  1muc« 
Mmben  Montreal  8toc^  Exche&f  e 

Montreal:  17  St.  John  Street 

Toronto:  14  King  Street  Eaec 
Ottnvn  t  Central  Chamber* 


LONDON  SHOWS 
APPRECIATION 
OF  LARGE  CROPS 


British  Press  More  Favorably 
Disposed  to  Canada’s  Possibi¬ 
lities  For  Settlement  and  Capi¬ 
tal  Investment  —  Should  Im- 1 
prove  Dominion’s  Economic 
Position. 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  Bonds 
Due  July  1,  1911 


This  issue  is  the  senior  security  of  the 
Montreal  Tramways  Company. 


Price  on  Application 


LOAN  SUCCESS, 
REVENUE  GAINS 
CHEER  CAPITAL 


Canada’s  Fiscal  Revolution  I7owi 
in  Process  Regarded  as  Hop  *- 
ful — Must  Cut  Financial  Cloth 
to  Suit  Needs,  However — Post 
Office  Methods  Receive 
Praises — Saving  Generous. 


21  St.  John  Street 
MONTREAL 


Liiiiitcil 


(From  the  Loiiilon  Bureau  of  The  a 

London.-- Canada’  JTunlper  emp  HaFris,,  Forbcs  &  Company 

has  had  a  stimulating  effect  in  Brit- ;  Liniitcil  ^ 

I  iph  financial  circles,  and  much  ap-i  21  ^#  Inlm  Slrevof 

preefative  comment  of  the  great  agrl-  i  ireei 

cultural  re.sources  of  Western  Can-:  MONTREAL 

ada  is  heard  on  all  sides.  This  ap- : 
preciation  comes  at  an  opportune  | 

time,  as  the  resources  of  Australia _ - _ 

■  and  its  opportunities  for  settlement _ _ _ 

and  capital  are  now  occupying  an  in-i  '  '  ~ 

•TO™—™  COMPLETION  OF  NEW  RAILWAYS 
HS’S;:  WESTERNGRAINI  APPOINTMENTS 

migration  in  Canada,  coupled  with  ■  -r  ^ 

tXeruTx^rt  SfsTrntereM  f  roii'  H  A  R  VF  NEAR*  PLEAS  E  ATT  AW  A 

the  Dominion,  with  the  consequence  llrtll¥E»Wl  I  kknWk  Wl  iniWrE 

that  Australia,  which  has  been  and  _ 

still  is  especially  actit'e  in  bringing  7  ,  .  .  c-  u  '  w 

its  opportunities  before  the  British:  This  Week  Sees  End  or  Greatest  oir  Henry  Thornton,  New  Presi- 
public.  began  to  fiLI  the  position  in  i  Part  of  Work  in  Manitoba,  dent  and  General  Manager, 

the  eyes  of  the  Briti.sh  which  (  anada  Where  Crop  is  Valued  at  Hun-  Looked  Upon  as  Wise  Choice 

^t  Ls^e!’^”gnT^id‘ ?ere  that  the  hi  Million^Saskatchewan  —Sinall  But  Comprehensive 

croF  will  help  materially  in  impriu  ,  Progressing  But  Alberta  is  Board — News  Came  as  a  Sur- 

ing  the  economic  position  in  Canada.  Slower.  prise  to  Country. 

and  the  revival  in  such  Itasic  Indus-  - . .  I  - . - 

tries  as  pulp  and  paper,  lumber  and  i  (From  The  Y>  iiinijieg  Biirenii  Of  The.  (From  Ihe  OOawa  Bureau  of  The 
mining  will  also  have  a  beneficla'  Financial  rimes.)  Financial  Times.) 

effect.  Tt  has  not  escaped  attention  Winnipeg.  —  Provided  the  w  catlicr  j  Ottawa,  -yuite  unexpected!  v,  the 


COMPLETION  OF  NEW  RAILWAYS  SENTIMENT  ON 
WESTERNGRAIN  APPOINTMENTS  STOCK  MARKET 
HARVEST  NEAR:  PLEASEOHAWA  MOREKRTAIN 

This  Week  Sees  End  of  Greatest  Sir  Henry  Thornton,  New  Presi-^  Despite  Steel  of  Canada  Divi- 


Part  of  Work  in  Manitoba, 
Where  Crop  is  Valued  at  Hun¬ 
dred  Millions — Saskatchewan 
Progressing  But  Alberta  is 
Slower. 


dent  and  General  Manager, 
Looked  Upon  as  Wise  Choice 
— Small  But  Comprehensive 
Board — News  Came  as  a  Sur- 1 
prise  to  Country.  | 


mining  will  also  haive  a  beneficla' 
effect.  Tt  has  not  escaped  attention 


i  (From  the  Ottawa  Biin-an  Of  The 
O  in  n  fl  n  V  (Flnaneial  Timcb.) 

^  ^  ■■■*  j  Ottawa.— Two  announcements  this  : 

week  should  provide  a  tonic  fori 
r"  P  R  II  ‘U*  pessimists.  The  first  tolil  of  the  | 

*^**  •”•  Ptlllaing  splendid  success  of  the  Government's: 

TORONTO  I  conversion  loan;  the  secom  thati 

federal  revenue  continues  to  in-| 
creasf?.  Full  returns  of  the  loan  are  j 
______________________  'not  yet  in,  btil  enough  Is  known  to  j 

””  make  It  exceed  expectations.  Not ! 

—  ■  ■  only  the  small  investor,  but  the  banks 

:  and  big  financial  houses  res)>onded 
VlBly  I  |HML|yT  Illy  {with  a  win  and,  as  a  consequence,’ 
I  IlfiLll  I  UIr  Government  i.s  tided  over  what 

!  might  have  been  a  source  of  much  j 

^TflRK  MARKFT . . . .  ^ 

w  I  Wll  Ivifnilllla  I  I  creases,  especially  in  Ihe  matter  of 
_  _  _  «  ■  «  ■  !  duties,  is  a  very  pleasant 

lyillPr  Orn  I  A  I M  I  surprise.  With  duties  slightly  redu-l 
|Willfl r  LlE.ll  I  nllv  I  declining  prices, j 

*“■  WfciMlI  ■•■■1  I  ,j,p  (jovernnient  was  of  the  opinionl 

_ _  [that  customs  revenue  would  show 

_ c.  I  e  rn  j  •  I  »•  substanti.il  decline,  offsetting,  1o 

espile  ^1**1  of  Canada  Divi- ,  extent,  an  ext>ectetl  ailvaiico  ; 

dend  Woi-ry,  Market  Enjoyed  from  excise  taxes.  On  the  tontrai\.' 
Fairly  Broad  Recovery  Re-  however,  duties  from  customs  ami 
fleeting  Adjustments  in  Trad-  '?  ''i*?"'''! 

D  -jr  /-L  •  A  (ban  last  voar.  with  the  probahilitv  | 

era  Position— Change  in  Atti-  final  six  fiscal  months  wnij 

tude  Regarding  Near  East.  show  an  even  greater  improvement. , 
—  —  Meaiivvliile  exi'lse  taxes  and  exeist': 

I'avourahle  news  from  the  Near  dutii's  meet  all  expectations.  I’or 
Kasi  coupled  with  tin  exliaustion  of  September  alone  revenue  from  excise 


era’  Position — Change  in  Atti¬ 
tude  Regarding  Near  East. 


Fiiiaiieial  linies.)  Ivasi  coupled  with  au  exliaustion  of  Sei 

Ottawa.  -Guite  unexpectedly,  the  selling  pressure  resulted  in  a  suit-  tax 


liner  alone  revenue  trom  <'xeise| 
showed  an  increase  of  iiearlv 


in  the  United  Kingdom  that  in  the  (xintinues  favourable  practically  all .  (Tovernmeni  has  announced  the  new  |  stantial  recovery  I’or  the  Montreal  four  million  dollars  over  the  same 

three  months  of  May.  June  and  July  of  the  big  western  crop  is  expected  president  and  general  manager  and  •''fork  market  this  week.  As  was  monlli  of  last  year,  the  tolal  amount 

there  was  a  favorable  trade  balance  >o  he  threshed  by  the  eini  of  next :  board  of  Ihe  ( ’anadian  National  Rail-  >ntimated  in  these  cnlnmns  a  week  recelxed  from  this  source  for  the 

in  the  Dominion  of  839,000,  com-  "eek.  aicording  to  the  reports  made  way.",  .Mthnii.gh  insiilficipTit  lime't't^o  the  underlying  eomlition  of  the,  month  being  .'JlO.L’l’I.oOt'.  a  truly  le- 
parlng  with  an  unfavorable  balance  hi  the  Grain  Exchange  here,  has  elapsed  between  annouiicrment  ''sf  remained  sound  throughout  the i  markable  showing.  And  this,  it 
of  $11,487,000  and  $79,585,000  in  1921 1  Throughout  the  whole  of  the  jirairies’  „f  |f,o  appointments  and  ibis  w  riting  '  v<  i'n1  break  which  was  uccentiia*ed  i  slionbl  N'  remembered,  does  not  in- 

and  1920.  Altogether.  T^ondon  three  weeks  has  seen  (,,  fhoronglily  sound  out  the  at'lTude'hi  large  measure  through  ahsener  of  elude  excise  duties  .something  very 

looking  with  a  kindlier  eye  on  ran-  Pt’f’Si’c.ss  made,  with  hp,.p  regarding  the  new  directors.  It  **  short  interest  and  the  witlulrawl  different  — and  which  turned  in.  for 

ada  than  If  has  done  for  some  time  result  that  the  monetary  effectsi  jpp^p  |hat  they  will  meet  with  gen-  ' buyers  pending  a  turn,  one  way  or  the  .same  period,  the  tidy  sum  of  $3,- 


aNADIAN 

GOVERNMENT, 

MUNICIPAL 


CORPORATION 

BONDS 


^OyirlNIOTV  SECtJBlTXBe 

CXJBPORAXIOTT 

CANADA  Lire  BLOO..  MOMTNVAg 


- JcANAOAf 

f TRUST  * 
(COMPANYl 


Trustee 

Investments 

Oiir  Oeloher  list  of 
Offerings  of  'I’nisfee 
Investnienfs  is  non 
ready  for  disf rihiih’on. 
Copies  gliiill.v  siipplitul 
uii  re<|ii)‘sl. 


of  the  harvest  are  already  licgiuning  j  p,..j| 


Canada's  Trade  B-ith  Swlf.erland.  ^ of  grain  has  been !  ^ a  "iu:’ x  :xem;: 

in  an  article  on”Swiss  Trade  with  heavy  and  rccends  l:erc  have  ,  een ;  ^^p  international  experience 

Bnti.sh  r  olonies.’  a  apodal  coixtri- :  almost  unprecedented  y  large  1  here  although  his  name  had  not  pre- 
hutor  of  the  Anglo-Swiss  Review,  are  complaints  also  i>f  a  shoitage  of;  ;  ,  ,  prondit  no  in  the  gos 

the  official  organ  of  the  British  cars,  and  some  conj.  slum  has  been  in  ^  .  "  r  'a  de  l  -is  an 

Chamber  of  Commerce  In  Switzer-  evidence,  particnlarly  in  ’be  ea.st 
land,  gives  interesting  information with  the  depressing  stale  of  J’" 

relative  to  the  trade  between  Canada '  ’be  tonnage  situation  have  Imen  ’  “Ub  «  ha^  ,  ,  .  pt.  d 


The  movement  of  gram  has  been ^ 
heavy  and  rccends  lierc  have  ,  een ;  ,i^,p  international  experienc 

,  almost  unprecedented  y  large  1  here  although  his  name  had  not  pre- 
are  complaints  also  of  a  shortage  of  >  _ , _ , _ ‘  ' 


viously  been  brought  uii  in  th(‘  gos¬ 
sip.  he  i.'  generally  regarded  as  an 


the  position  which  he  ha 


another,  in  the  .situation.  1  377,(t0U. 

M’hile  last  week  the  market  closeil :  .\  Fiscal  BeToliilion. 

prai'f ieally  at  the  low  of  the  decline. j  q-},p  figures  for  the  month  reveal 
Ihe  week  cud  vviiuessed  a  'ltiiel<  |  the  fiscal  revolution  which  the  coim- | 
change  in  general  sentiment  and  fhejtfy  is  undergoing.  Eight  years  ago  i 
opening  of  the  week  saw  a  number  j  (Canada  had  practically  no  direct  | 
ol  Im.ving  oniers  where,  Previously  taxation.  As  late  as  191ti  Sir  Thomas  j 
selling  orders  had  been.  I  While  was  telling  Parliament  that! 

Nat  urally  enough.  Ihe  paper  stocks ,  jjjg  judgment  an  income  tax  for 


hiillish  lai'tors  on  the  ma  kc.  ainl 
have  to  a  considerable  extent  retard¬ 
ed  trade. 

I!e( Ill’ll  To  Fanners. 

But  while  the  Winniptig  niarkot 
has  been  unsteady  and  nirvoiis  ihe 
disliirhing  silnalion  as  regards  Tiir- 
kev  has  tended  to  advance  piices. 


Sir  TTenrv  h.is  onh  I0  rri'ved  from  uf  leadership  on  tbe  j  fp^eral  purposes  was  an  impractic- 

England  and  came  direct  to  the  (’aid-  .--'oiip  ha^  'bis!  able  thing  Yet  now.  six  year.s  later. 

I3l  on  Wofiin  ^(Itv  innde  up  a  lar/r<*  protK>rfion  Df  i  j- (,f  a  total  <»!' 

.Its  losses.  Ihe  action  of  tlie  .Ahltihl-qqu  ,,f  revenue  collected  in  the  past 


YVell  hiiown  ih’recfiirs. 

The  other  direetors  arc  well  known 
Hi  I'anada.  and  are  as  follows;  .1  H. 
Sinclair.  ex-M  I’..  .Now  Glasgow.  N.S. : 


dliei  tors  in  re-establishing  flie  $1  ruonlh,  only  $]0,(Ki(i,U()u  is  credited  to' 
dividend  did  much  to  hel)t  sentiment. :  nu.  ypar,  direct' 

while  the  favorable  statistics  regard-:  |,keiy  („  exceeded  in-’ 

ing  The  industry  which  have  made ;  taxation  to  the  tune  of  fifty , 


their  aiuieara.nce  fended  to  reassure 


This  lias  been  oh.servahle  largely  i)y ;  Bi<'bard  P.  (lOngh.  of  .'■idlers-Gongh. !  i|„],ierK  of  these  securities 


the  fact  that  signs  of  improvememt  loronio;  James  Slewart,  general’  iiiviHon<l  Rr«...L 

In  the  ontlfMik  have  invariably  becui  "'anager  of  MapU  I.ear  Milling  t’om-i 

arcoinpanied  by  recessions.  It  is  pany.  M’lnnipcg;  T-mest  R,  Deraiy.i  The  rally  of  the  week  was  delayed 
generallv  eonoeeded  however,  that.  -Montreal;  Frederick  G.  Dawsfin.l  1"  some  e.xtent,  however,  through 
wheat  selling  at  from  75  cents  to  one '  T^rlnce  Rupert :  Tom  .Moore,  president  i  ’be  situation  which  came  ni>  in  Steel 


inlllion  dollars.  Or,  to  put  it  another  | 
way,  direct  taxation  in  1922  wlllj 
greatly  exceed  the  sum  of  our  total 


SleeFs  Ilividenil  Break.  greatly  exreed  the  sum  of  c 

The  rally  of  the  week  was  delayed  taxation  in  1914. 
some  extent,  however.  Ilirough  Bifli  The  Blnislers. 

1  situation  which  came  ni>  in  Steel  The  Premier  continues  I 


r's  .strike  it  was  Switzerland,  lint  first  passers  through  jollar  will  give  a  very  good  return  ♦'.anndiati  Trades  and  I.alxor  (’on-|"f  t’anada.  After  a  pericKl  of  narrow  Kin.gsinere,  eliopiiing  down  trees,  a 
i  many  quarters  the  United  S  ates.  Consequenll.v.  ,],p  fainier  fhl.s  year.  :  gres.s.  Ottawa;  G.  A.  Bell.  1  lejmiy  j  fl'ictuations.  this  issue  showed  an  la  Glad.stone,  and  motoring  lo  Ihe 


and  Switzerland.  bullish  factors  on  the  rna  icr*.  amt  came  clhvcc  t.  the  U-n  ’bis  group  ha^c  this !  ^ble  thing  Ycd  now.  six  years  later 

WCEEASEB  DITIDEXn  I  According  to  Swiss  statistical  re-  lal  up  a  large  promirtion  of ,  find  tha;  out  of  a  tolal  of  $21,000,. 

FOR  PE  STL  VANIA  RA.Itnms.  the  export  trade  of  .Switzer-  trade.  t  .■  .  .  '  '  losses.  Ihe  action  of  t  lie  .Ahltihl|qqu  ,,f  revcuiiie  collected  in  the  pa-st 

Firnadelphia.  —  lYirectors  of  the ;  Fand  w’lth  Canaefa  was  almost  exactiv  lietiirii  To  Kaniierx.  I  YAcdl  hiiown  Ih’recfors.  direetors  in  re-establishing  flic  T1 ,  ff,c)n1h.  only  $ld,()d(i,tlt)U  is  credited  tc 

Pennsylvania  Railroad  are  scheduled  1  compensated  for  by  the  imiKjrf  trade.  ,  "bile  the  inntpc;g  mai  oi|  mher  direetors  are  well  known  much  to  hel)i  .sentiment, :  ,,,,3  q'jiu.s^  for  the  year,  direct 

to  meet  the  latter  part  of  October  to  whereas  Oinadian  returns  show  a  "u^’cady  ’"’b  in  t  anada.  and  are  as  follow  s-  J  H  '' ’"Ic  ’be  fiivorablc  statistics  regarcl- ;  ,.^^3,1,,,,  nkeiy  lo  excieeded  in¬ 
take  action  on  the  dividend  payable  more  one-sided  relation  in  favor  of  b'.st iirhing  situation  as  regais  s  '  ^  ex-M  P  New  r.l-i=govv  \  <4  •  ^ "b'uh  have  made  ,ijpppj  taxation  to  the  tune  of  fifty 

at  the  end  of  November.  Switzerland.  The  Canadian  s.ati.s-  'j-  r^'^ohsm-v:  deTarg  hv  Hicha^d  1  *  Goltgl,  of  JdU^rs-V;,;^^.. !  ^^;,';;;'’';.7'the"  sec^r  ti  "s  V’ 

Thecyompanyvirtua’.ly  stands  com- dies,  for  Instance.  iKvok  considerable  James  Slewart,  general’  of  these  securities.  way  direct  ’axa’ion  in  1922  wtl 

,  nritted  to  restore  the  long  established  '  quantities  of  wheat  which  were  ex  manager  of  Maple  I.ear  Milling  Com- 1  Dividend  Bn-ak.  ;  grea  y  exceed  the  sum  of  our  tolal 

8  per  cent  dividend  rate  ns  soon  aa/it  I  ported  to  Switzerland  a.s  going  to  the  ,,p  recessions^  It  is  pany.  AVInnipeg;  Ernest  R.  Derarv  i  Tlie  rally  of  the  week  was  delayed  taxation  in  1.114. 

cian  be  done  without  detriment  to  the!  United  States,  seeing  that  Ihe  export-  ..ppippg'ijj,  however,  that !  Montreal ;  Frederick  G.  Da wsoii. !  to  some  extent,  however,  through  AVifli  The  .BlnMers. 

j  matatenan<?e  of  the  property:  and  ed  wheat  does  ncjt  go  .straight  to  ^-hcat  selling  at  from  75  cents  lo  one '  Prince  Rupert ;  Tom  .Moore,  president  i  situation  which  came  ni>  in  Steel  •I'he  Premier  continues  to  enjoy 

1  prior  to  the  shopmen’s  strike  it  was  Switzerland,  hut  first  passes  through  jollar  w  ill  give  a  very  good  return  ’  •'tnndiati  Trades  and  I.alvor  Con- ! ’  nnada.  After  a  pericKl  of  narrow  Kin.gsinere,  eliopiiing  down  trees,  a 

I  taken  for  granted  in  many  quarters  the  United  S  ates.  Consequenll.v.  ,],p  western  farmer  fhl.s  year.  gross.  Ottawa;  G.  A.  Bell.  Dejmly  j  riuctuafions.  this  issue  showed  an  Ja  Glad.stone,  and  motoring  lo  Ihe 
that  the  increase  would  come  witli ,  Canadian  returns  exhibit  only  $345,-,  Threshing  returns  continue  to  in-' Minister  of  Railways;  G  G.  Ruei,  I front  all  through  the  wc-ek. ;  cupiial  onee  or  twice  a  vvc'ck  to  have 
,  the  November  payment  Whether  the '  026  for  Switzerland.  But  these  fig-  (jj^ate  a  crop  of  exceptionally  high :  general  counsel.  Toronto.  i'be  break  becoming  iironouncc!il  j  a,  jvoni  w  ith  his  colleagues. 

increase  wrilj  come  at  this  time,  or  '  ure.s  do  not  correspond  to  the  actiiaU  q.,mljty  Despite  the  frequent  rains  The  order-in-councll  appointing  i mid-week.  Wheihei  direct-  .Meanwhile  Mr.  Rohl),  the  Minister 
t  not,  may  be  determined  by  develop- ,  ones.  As  a  matter  of  fact,  in  1921.  of  the"  first  two  weeks  of  September  the  new  prc-sidcni  and  nieinhers  of  •'*'  ’belr  meeting  will  maintain  (,f  'j'lade  and  Conimcrcc-,  who  ap- 

,  mentB  of  the  present  month,  but  in  Canada  supplied  Switzerland  with  the  amount  cif  grain  which  has  the  Itoard  and  formally  civafing  the  7  per  cent,  divldcnii  or  decide  I  p,.i,,-s  to  have  inlierited  Sir  George 

'  any  ca«e  It  will  not  be  long  delayed.  62,568  tons  of  wheat,  with  a  value  of,  sprouted  In  the  stook  lias  been  very!  C.anadian  Northern  and'  Grand  Trunk  '  “  reduction  in  the  rate  to  either]  Foster’s  propensity  for  travel,  is 

- — — - i  32,546.000  f.;  18.(>72  tons  of  oats,  for  ginall.  In  fact  accxirding  to  Ihe  lines  into  the  C,aiiadian  National  Rail-  ’  '-s  not  known  at  this :  ,,:j,  ]ii„n.  },  s  gri))s  for  Australia ;  Mr. 

FMPR0TEME5T  lYOTElY  i  6.332.000  f.;  3.475  slaughtered  oxen.  I  grading  returns  which  have  been  way  System,  has  been  passed  hv  the  j 'be  Inker  is  telling  stewarl  is  wrestling  with  prohhmis 

I>' STEEL  SHTFMENTS.  for  3.6  million  francs;  and  825  tons  made  public  the  c  rop  is  one  of  Ihe  Cabinet  council  ami  approved  by  ’bP  «’ory  In  advaio  ,  the  latter  action  „f  iinipigralion;  and  Mr.  .Murphy  is 
PifCAhcrc  Advices  from  leading  of  asbestos  and  mica,  with  a  value  or  best  in  the  history  of  the  west.  ;  acting  Go vernnr-Geiirra!  '  can  tie  expected.  Many  are  confident  ]  r„n„i,p,  ^  j>ostal  Conference.  The 

Ftttstmrg. — AOTices  iiom  ,  1  of  niiuntenance  of  Itie  rate,  however.  I  i>n«tm.Tster-Genc  r.il  as  nnio'cil  not  in 

(steel  companies  are  that  shipments :  ,^if  of  loeo  r,  n4=:ton,i  r,  toniplele  Threshing.  nimetorale.  I  steel  of  Canada  has  long  been  a.,;  is  one  c^f  the  revel"- 

ViaIH  iir\  Kv  enarpltv  nf  rjira  arp  Ittt-  '  tn^  tirSi  O'  luJ*..  ol.mS  tODS'  T^rPSPnt  indicfltionf*  RFC  thu.1  aMslII-"'  a  i  i  a  <<  j  iai.  At_  t  Dur  Jtisi  itini,  ib  i»i  iii(^  rLV(-l<l 

nrovina  '  Comnanfes  are  far  behind  i  of  wheat,  with  a  value  of  18,334,000  itoha's  threshing  Job  will  bo  at.out !  Henry  has  entered  a  contract  ,  stock  market  la  vm  He  and  with  the ,  Minhstry.  fii  a  single 

fn  deliveries  of  !^ny  classes  of  steel  f-  vvere  imported  into  Switzerland  completed  by  the  middle  of  the  week  i  ^'^'b  the  Government  '  cc'Jnc^r  clf^thej  nr" 

and  have  been  giving  more  attention  fTom  Canada.  a.s  against  ,56.412  tons,  with  the  exception  of  a  few  late  ‘f’s- i  I  denression  in  flu  cmotcaiiv’s  husines.s  I  ""1  u  t  r  ‘‘'’f 

to  shipments  than  to  new  orders.  with  a ’value  of  17,951.000  U  from  the  ,  tricts.  In  the  Rod  River  valley  and  ;  r,''' v’'.„  ,  ‘a  "nuhad  heeii  tumid  and  that  steady  Im- i  L!!!!!!!  ZZl 
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Hvimf.  CRONVN-J.RMnrHEu, 

G©r\  Manager  M«r  Pond  D6p^ 

I 

7%  SECURED  BY^ 
A 1  REAL  ESTATE 


Rnel,  j front  all  through  the  wc-ek. ;  cupiial  onee  or  fw'ice  a  vvc'ck  to  hove 
■jthe  break  becoming  prononnemd  j  a  evord  w  ith  his  colleagues, 
inting  i ’“■"‘""1  mid-week.  Wheihei  direct-  .Mc-anwhile  Mr.  Robb,  the  Minister 


7''r  Bonds,  covered  by  a  First 
Mortgage  charge  against  land 
and  building  close  to  one  of 
Toronto’s  main  .  orm’is  ! 

The  modern  seven-storey  Uhy- 
sieians’  and  Surgeons’  office 
liuilding  on  lliis  site  near  Bloor 
ifml  A'nn'.;e  will  aecoimnodate  S(i 
of  'I’oronto's  1200  doctors  and 
dentists.  I.atol  and  building 
conservatively  valued  at  $150,000, 

Coupon  Serial  Boml.s  of  Profes¬ 
sional  Offices  I.imited  t$lo00 
and  $500  denominations),  iirice 
100  and  aci-rued  Mitercst  to  vteld 
T'e,  afford  a  sound  vv ell-senired 
investment.  AA'rile  ns  for  par¬ 
ticulars  to-day. 


FXrF.rT  BEPrCTTON  rv 


United  States.  Abou’t  45  per  cent,  of  m  most  of  the  i^uthern  areas  "nd  The, 

‘the  wheat  Imported  into  Switzerland  work  has  been  flnislied.  but  north-]  >  "0^0  almost  at  one*  to  lauiamiio  ..rp^ideut  nf  the  cmn-l 


BRITISH  PASSENGER  RATES 'bom  Canada 


London. — Railways  are  to  consider 
,1  reduction  in  passenger  fares  ,  Un¬ 
derground  fares  may  be  reduced,  fol¬ 
lowing  the  present  inquiry.  Omnibus 
fares  reduction  is  expected  to  follow- 
lower  prices  for  petrol 


(rontinued  on  Face 


owjvzpTiauu  worK  nas  oeen  Uju.soeo.  om  IIU1I11-|-  . . ,  . . . •  faj-t  lliaf  thr.  ure^ideiit  of  the  coin-  ■ . -  ■  ■ 

Whereas  In  ward  and  westward  of  this  city  the  |  “f'H'e  ’il>  his  affairs  there,  returning  I  ’  V  *  . I”®  "  ciency.  A  suh.sta 

.  wnereas  in,  ward  anu  wisivv.iru  01  ^  .  to  take  over  the  ,ii,-prtifin  I  has  been  away  and  other  direct-  ..  1 

ige  7)  iprogress  hi^  not  been  aa  good,  rhej’'^  f Ji.o  n  Tt  I  ,t  I  ors  maintained  that  the  matter  haeU  . . . . 


U.  S.  GRAIN  SHIPMENTS 
VIA  CANADIAN  LINES 


refurtis  indicate  an  average  wheat  of  'he  Natloral  system  within  about  mamia.nen  u  a,  ..m  matter  tt^, 

I  rettirns  "  I  not  come  up  for  discussion  recently, ; 

j  crop  of  about  bushels  to  the  acre|  ■  ,  ,  ,  ,,  _  i  tended  to  aive  the  imnression  to 


not  only  for  econmny  hut  for  effi¬ 
ciency.  A  sutistantlal  snriilns,  in 

(I’niitiiMieil  on  Pago  7) 


gratifyinif  toi  The  new'  hoard  is  a  small  one.  This 


tended  to  give  the  impression  lo^ 
some  that  the  stock  market  was^ 


.'everybody,  In  view  of  the  fart  that  I  was  decided  upon  as  practical  ami  ’  .  j,  ’  a  civ  of  "wolf"  which 

,the  early  estimates  were  as  low  as  ,  if  the  board  members  later  'iec’lde  J 


lower  prices  .or  pet,  or  l/HlinUlfin  LIRLO  i  17  hushols. 

_  Provided  the  wheat  price  noes  not 

TO  XEGOTT.ATE  F’OR  1  recede  lower  than  95  cents  the  indic- 

011.  rO>TESSIONS,:  B.uffaJo.-Diverslon  of  export  grain  are  that  Manlioba's  grain  crop 

Ixmdon.— Amsterdam  hears  that . 

Deterdlng  and  Teagle  agree  to  send  '°abimy  of  railroads  to  handle  this  ,oyo  m,0.  It  Is  recalled  that  this,  prov - 
representatives  of  Royal  Dutch-Shell  7’''?b  ]!>'  Z'  n  ^''^-’ince  has  gone  extensively  into  mixed 

Cl — /^ii  A - -  through  the  Great  Lakes  to  Buffalo,  farming,  and  cons«‘quentIy  the  E-rain 


BRITISH  FINANCES 
STEADILY  IMPROVE' 


and  Standard  Oil  to  .Angora  to  neog- 
tiate  with  Nationalist  Turkish  Gov¬ 
ernment  for  oil  concessions  in  the 
Black  and  Caspian  seas  rcgolns. 


,,  .  ,  .  1  has  been  heard  upon  several  previous  OIE||IJ|L|  l|Y|r|fllWr' 

their  numbers  should  bo  added  to,  regard  to  the  Steel  ”  * 

(CzOntIn llCfl  on  I  nuo  fVTrnTisnv^s  (Dviiifnd  I 

. . . .  i^mpanys  uivoidiu,  London.— Reports  of  the  British’ 

nonr'F  n  n^rn  par  spot.  TreasuiT  for  first  half  of  financial' 

UG/liajE.  |  Pending  final  action  by  the  direct-  year,  ended  September  30,  disclose*  ! 

OUTPUT  INCREASING  ors  of  the  rmiiiiany,  the  general !  balance  In  favor  of  Exchequer  of  ' 

-  !  market  did  not  do  a  great  deal  In  j  £  56,469,568  compared  with  a  deficit  j 

t.  —  Recent  introduction  by  ,  continuance  of  its  advance,  although  !,)f  £4,064.689  in  first  quarter.  A  year' 


London.— Reports  of  the  British' 
TreasuiT  for  first  half  of  financial' 


Krnmpton  INilp  &  I’np^r  Mcti. 

(  nnudlHn  IJ.  A  I'nu.  ft's  I!M» 

<  liL-outinii  I'lilp  <>**  •Inly 

Howard  Smith  Tnprr  Jan.  ItUI 

M<*iitrrHl  riiljlii'  Srr^ire  5'#Mrli.  |{M2 

FREDERIC  H.HATCH&C0. 

74  Ejorojo, 


and  then  to  seaboard  by  barge  or  rrop  docs  not  begin  to  represent  all  Dodge  Bros,  of  an  all-.steel  coupe  |  the  tone  remained  buoyant,  and  the  ]  (be  deficit  was  X41,830,689.  Kev 
rail.  '  of  the  agricultural  wealth  W'hleb  will  ®od  a  similarly  constructed  sedan  i  steel  issue  was  praetlcaJly  alone  in  ;  f,^]- the  half  year  was  £4()3.089. 


-About  7d0  cars  a  day  are  normally  be  produced  this  year. 


used  in  this  movement  at  this  season 
In  the  week  beginning  September  2i 


Alberta  l«  Slower. 


;  selling  at  piices  ranging  from  $100  |  weakness. 

to  $300  above  open  car  prices  bas  re-  Besides  the  paper  group,  there  has 


With  the  exception  of  a  few  dis-j  nulled  in  such  heavy  demand  that  |  been  strengtli  evident 


tell  railroads  were  able  to  place  on’v  I  tricts  where  the  faeilitles  have  been  company  plans  to  immediately  de-  Railway,  Canadian  Car.  Asl 
1.50  to  ->00  cars  at  the  elevators  each  i  inadequate  threshing  in  Sa.«kaU  h-  vote  35  p.c.  of  capacity  to  closed  car  florporatlon.  Dominion  Textile, 
dav  w  ith  the  result  that  rlevators  U^’an  is  practically  complete.  The ;  produetion.  It  is  not  unlikely  that  adlan  Car,  ^Asbestos  Corpor 


I  el.s  a  day. 

!  Three  steamers  have  already  been 


the  wheat  has  graded  No.  1  northern,  daily. 

Albeita  Is  behind  the  other  two 
provinces  in  the  big  fall  job,  although  i  _ 


(rontlniied  on  Page  7) 


;  diverted  to  other  iiorts  although  they  ,jjp  prospect.,  are  said  to  be  that  the’ 
cie.are<l  for  Buffalo.  Three  of  the  ^.^rk  will  he  completed  earlier  than 
principal  roads  which  ordinarily  han-  usual.  The  new  districts  on  the  Ed¬ 
die  .seaboard  gram,  lyehigh.  Tvicka-  tnonton  Dunvegan  and  British  Colum- ! 
wanna  and  Erie,  are  using  all  avail-  bia  railway  are  reported  to  have 
able  equipment  to  move  anthracite. '  been  visitej  by  show  ers  w'hen  the 
;  and  are  unable  to  move  their  quota  I  skies  over  the  remainder  of  the  prai- 


Investini^  This  Fall 


412  against  £456,163,160  for  the  cor¬ 
oup,  there  has  respi.nding  half  of  1921.  The  total 
In  loronto  expenditure  was  £347,423,844,  a  de- 
7”'’*“^”’^  crease  of  £150,570,00,5. 
l  extUe,  *  flocreaso  in  the  revenue  re-| 

oii^ra  on.  from  decrease  in  the  exce.ss  1 

P’-ofits  tax.  excise  duties,  and  sales, 
tly  investment  j’' 

brought  in  £954,000,  hut  not  a  penny 
«v  was  collected  on  this  tax  during  the] 

la.st  three  months.  Excise  duties  de- 1 

'  ■  . — '  j  dined  £16,209,000.  .Special  receipts  j 

decreased  £26.419,550. 

Ou'tstanding  floating  debt  amount-: 
I  ed  to  £871.924,500,  showing  decrease  ' 
I  ;  of  £157,591,000  for  the  whole  year,  i 


Ready  for  Distribution 

—  A  Summarx’  of  Canadian  Public 
UtiUtica  and  Water  PoA^era. 

—  Contaioa  table*  ahoxx-injt  retnark* 

able  development  duringpast  JOyeara, 
-nComparative  statement  of  earnings 
of  leadinjr  Companies  in  1919,  1920 
and  1921.  .. 

^Price  range  of  tecunties  191-»192-. 
Copy  sent  on  appltcattou 

NESBITT,  THOMSON 

and  Company  Limited 
145  St.  James  St..  Montreal 

^  Toronto  Hamilton 

London,  Ont.  Wi.nnirr,  1«9 


;  of  grain.  Other  roads  are  unable  to 
move  more  than  their  share. 


ries  were  clear  and  bright.  As  a 
result  threshing  operations  were  de¬ 
layed. 


I-M  KRESTING  MOVEME.YTS  I  MAY  BE  600  PEB  TENT.  I 

r.\  LM»EPE> BENT  STEELS.'  STOCK  lUVIIlEM)  rO.YUJTG. 

J,  .  v  ,  New  Y’ork. — The  Victor  Talking  ’ 

New  \ork.  -  home  comment  has  ' Company  has  called  a  .spe- 
I  been  caused  by  the  reaction  in  Re-1  jpeejipg  pf  jtg  stockholders  on! 
public  ^Jeel,  in  contrast  to  the  co^n-  23,  to  vote  on  a  proposed 

tinued  firmness  m  Midvale.  ^  his |  capitalization  from 

.  contrary  movement  of  two  companies  |5,5rxj,00n  to  $35,500,000.  Of  the  lat- 
■  which  were  all  but  merged,  has  at-j^gj.  amount.  $500,000  will  be  prefer- 
itracted  considerable  attention.  Mid-lj.pj  a^d  $35,000,000  common, 

vale  w'as  the  backbone  of  the  pro- ;  $100.  Unofficial  advicea  from 

I  posed  three-company  combine  and  j  indicate  that  approval 

j  gossip  now  has  it  that  Bethlehem '^f  ^be  resolution  will  be  followed  by 
;  would  not  be  adverse  to  having  it  a.s  I  distribution  of  a  €(i0  per  cent,  stock 
.  part  of  its  family.  dividend.  j 


Our  October  Bond  List  describes  such  bonds 

SlSt  Security  Rate  Due  TteM 

City  of  Quebec . 6i%. . . .  1932.  . .  5  40% 

City  of  Sherbrooke  ..8  %....  1931 ...  .5.50% 

City  of  Three  Rivers  6i%.  . . .  1947 - 5.50% 

If  you  plan  to  invest  this  Fall,  a  copy  of  this 
list  should  prove  valuable  to  you. 

Write  for  a  i-opy — it  will  interest  you. 

Wood,  Gundy  &  Company 


I  ROLLS-BOYFE  PLANTS 
I  ARE  AT  FUIiL  TAPAriTV. 

!  New  York. — Upon  his  return  from  I 
I  Europe,  Henry  J.  F’liller,  of  Aldred 


&  Co.,  declared 


the  English 


Torootn 

WtBB'pe* 


>22  St.  JsjnM  SL 
MoatTCsJ 

TelophoM  Main  T*T 


N«tr  York 
L«>4aa.  Zam. 


RoBs-Royce  Company  is  working  at 
capacity  and  employing  5,500  men, 
Mr.  Fuller,  who,  beisldes  being 
chairman  of  the  Rolls-Royce  Com¬ 
pany  of  America,  i.s  chairman 
of  the  Noiseless  Typewriter  Com¬ 
pany,  also  visited  the  plants  of 
the  typewriter  manufacturers  of  Ger¬ 
man,  who  desire  to  acquire  the  p'd- 
tent  rights  for  the  Noiseless.  He 
found  Germany,  next  to  America,  tlie 
greatest  typewriter-using  nation.  It 
Is  expected  that  arrangejnents  will 
soon  be  completed  for  the  manufac- 
I  turc  there  of  the  Noiseless. 


Profitable 

Investment 

In  order  to  more 
clearly  realize  the 
extent  of  the  ad¬ 
vance  which  has  al¬ 
ready  taken  place, 
and  the  further 
probable  advance 
in  prices  of  most 
high-coupon  bonds, 
you  should  read  the 
current  adition  of 
Investment  Items 
which  we  will  glad¬ 
ly  send  to  investors 
on  request. 

There  are  several  Ion*- 
term  mortgage  sectm- 
ties  still  available  at 
bargain  prices.  Write 
and  we  will  send  you 
particulars  of  them. 

I^GYal  Securities 

^  Corporation 

LIMITED 
164  St.  Mmtt  Siramt 

MONTRIAL 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1922. 


Private  Wires 


T«tal  AmcM 
ia  Bxat  of 
<630,000,000 


HaaiOftoat  Meatfaal 


By  direct  private  wires  to  important 
cities  in  Guiada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter-dty  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

Stanches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

'Bank  'o/  Montreal 

Established  Over  100  Yeara 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

Tbc  Union  Bank  of  Canada  placed  the  headquarters  of  iU  Foreign 
Department,  in  Montreal,  because  at  this  point  it  is  best  able  to 
serve  Canadian  businessmen  in  foreign  trade. 

This  location  and  private  wire  eonnertions  between  branches  in  Xew 
Tork,  Montreal.  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
(he  United  States,  Great  Britain,  and  world  centres,  wc  are  able  at 
•all  times  to  handle  international  exchange  at  cloeest  possible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

l:,.stublished  1832 

Capital  -  -  -  .$9.70(1.(1(10 

'  1‘escrve  1  uiul  -  -  $19,000,000 

Foial  Assets  -  -  $225,000,00(J 

CLMIlKAL  off  ice  -  TORONTO,  CANADA 

H.  A.  Ricliarils'jn,  t,entral  Manager  ‘ 

L5iauclics  in  all  the  principal  centres  throughout  Canada 
and  ill  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORE 

I  .ONDON.  ENGLAND,  Branch:  55  Old  Broad  St.,  E  C.  2. 
CoAeclions  nwile  ol  louesl  rates  uni  returns  promptly  remittei 


The  Standard  Bank  of  Canada 


QUARTERLY  DIVIDEND  NOTICE  NO.  128. 

A  Dividend  at  the  rate  of  Three  and  One-Half  Per 
Cent.  for  the  three  months  ending  31st  October, 

1922,  has  been  declared  payable  on  the  1st  of  November, 
1922,  to  Shareholders  of  record  as  at  the  18th  of  October. 
1922. 

By  Order  of  the  Board, 

C.  H.  EASSON. 

General  Manager. 

I  oronto.  September  20th,  1922. 


I 


FARMERS  FACE 
BETTER  MARKET 
THAN  LAST  YEAR 


I  Bank  of  Commerce  Says  Outlook 
More  Reassuring  Despite  Re¬ 
cent  Difficulties  —  Reviews 
Conditions— —Industrial  World 
Waking  Up  With  Many  Fac¬ 
tories  at  Capacity  and  Over¬ 
time. 


Falling  Off  in  Call  Loans  Was 
in  Line  With  Recent  Tendency 


Tn  connection  with  the  August  statement  of  chartered  banks  and  the 
fact  that  call  loan.s  showed  an  increase  of  ?3. 169, 608  during  the  month,  it  ^ 
is  stated  that  this  development  is  not  altogether  inconsistent,  especially  ^ 
in  view  of  the  rather  Illogical  action  of  call  loans  since  the  beginning  of  j 
the  year.  i 

Call  loan.s  have  been  decreasing  gradually  this  year  and  these  de¬ 
creases  were  not  in  all  cases  from  month  to  month.  By  the  end  of  July 
the  low  point  had  been  reached,  when  the  loan.s  amounted  to  $96,77(>,236.  j 
at  vihich  point  they  were  |6, 968, .565  below  the  March  figures,  the  highest  i 
of  the  year.  | 

.Afarket  fnfhience. 

The  inconsistency  spoken  of  is  found  in  the  fact  that  while  call  loans  | 
have  been  decreasing,  the  stock  market  has  been  advancing — taking  the  i 
year  as  a  whole.  In  August,  there  was  small  enough  increase  in.  the 
price  of  stocks  and  several  issues  worked  in  the  opposite  direction.  In 
spite  of  this,  the  increase  alluded  to  took  place. 

It  is  interesting  to  note  that  the  increase  of  $3,169,608  in  call  loans  in 
Canada  In  the  month  of  August  was  slightly  more  than  the  decrease  of 
$3,034,656  reported  the  previous  month.  Consequently,  the  figures  for 
August  arc  within  a  short  distance  of  the  total  for  June,  being  only  .$135,-  , 
000  in  excess  thereof.  The  August  figures  are  consequently  among  the  j 
smallest  of  the  year,  in  spite  of  the  increase  which  took  place.  ! 

Call  loans  in  Canada  reached  their  high  record  figures  at  the  end  of  | 
January.  1920,  when  they  amounted  to  approximately  $132.000.OOO.  I 

1  Big  Decline.  j 

The  figures  just  announced  represent  a  decrease  of  $33,000,000  since  . 


'I’he  i»reliminaiy  estimate  oi  the 
Dominion  Bureau  of  Statistics  for 
the  wheat  crop  of  Canada  is  388,773.- 
000  bushels,  aii  average  of  17.25 
bushels  pei-  acre,  as  against  final  re¬ 
returns  for  1921  of  300,858,000  bush¬ 
els,  or  an  average  of  13  bushels  per 
acre,  say.s  the  monthly  coniniercial 
letter  issued  by  the  Canadian  'lank 
of  Commerce.  This  is  equivalent 
to  an  increase  of  29  per  cent,  over 
the  volume  of  wheat  harvested  last 
year,  and  when  it  is  remembered 
tliat  this  jetiirn  comes  within  5.000,- 

000  bushels  of  the  record  harvest  oU  the  date  mentioned.  u  ,  ..  .  a  i  i 

Call  loans  abroad,  as  reported  by  (,anadiun  chartered  banks,  nave  , 
pursued  a  somewhat  different  course.  As  an  illustration,  might  be  men-  : 
tioned  the  August  figures,  amounting  to  approximately  $176,000,000,  and  ; 
those  for  January,  1920,  amounting  to  $170,000,000.  These  loans,  conse-  i 
quently.  Increased  $6,000,000  in  the  period  mentioned,  while  call  loans  in  ■ 
Canada' decreased  $33,000,000.  In  the  interval  the  call  loans  abroad  in- 1 
creased  to  $206,000,000  in  April,  1920,  and  were  down  to  $154,000,000  ex- | 
actly  one  year  thereafter,  being  then  $22,000,000  below  present  figures,  j 
Following  is  a  fable  of  comparisons  showing  the  figures,  month  by 
month,  since  the  beginning  of  the  present  year  and  those  for  the  corres- ; 


Accounts  Receivable 


ar6  often  more  difficult  to  collect  prompD 
ly  than  drafts  drawn  on  and  presented 
to  your  customers.  ^  ^ 

Our  facilities  for  handling  collections! 
through  our  526  branches  and  numer. 
ous  correspondents  in  all  parts  of  the 
world,  are  second  to  none.  **  c7< 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


1915,  there  is  good  reason  for  tiiank- 
fulness.  'I'he  general  level  of  the 
I  grain  market,  however,  continued  to 
I  be  low'  until  the  lattei'  part  of  Sep- 
tcniber,  wben  uncertainty  its  to  the 
outcome  of  the  crisis  in  the  Near 
Kast  gave  a  considerable  stimulus  to 
I  wheat.  Although  the  farmer  has 
been  handicapped  by  the  continued 
I  high  co.st  of  harvesting  and,  in  some 
section.s  at  least,  by 
.farm  labor,  and  although  market 
'prices  are  stlH  a  .severe  disappoint¬ 
ment  to  him,  he  i.s  on  the  whole  in  a 
much  better  position  than  at  this 
time  last  year. 


a  scarcity  of'  ponding  months  of  last  year 

Csll  I.oans  in  Uanuda. 

1922. 

.lanuary .  $|h2,630.46l_ 

February . •  .  100,379.637 

March .  103.638.801 

\prn  102.005.932 

,-VIay  .■  .  101,239,898 

.June  .  99.804,892 

.July  . • .  96.770,236 

August .  99,939,844 


WIDE  INTEREST 
IN  CONVENTION 
OFU.SBANKERS 


Many  Canadian  Bank  Men  Pres¬ 
ent — Reparations,  Internation¬ 
al  Relations,  and  Branch 
Banks  Chief  Topics  of  Interest 
— Prominent  Speakers  in  At¬ 
tendance. 


(  ncrrtalnfy  Ulemeiil. 

I  The  clenienl  of  uncertainty  v.hich 
always  enters  into  the  market  fav¬ 
ored.  at  that  lime,  a  further  decline 
In  agricultural  prices;  to-day  the 
probability  is  that  they  will  show 
greater  firmne.ss.  The  deciding  far:- 
tor  is.  of  course,  the  demand  from 
abroad  and  the  ability  of  would-be 
purchasers  to  pay.  and  at  present 
nearly  every  element  in  Itic  situation 
appears  to  favor  an  increased  and 
steady  demand  for  Canadian  wheat. 

The  world  prodiudion  of  whe  if  is 
reported  to  be  about  40,00(),0n0  bush- 
el.s  below  Unit  of  last  year.  The 
United  States  Department  of  Agii- 
cuMure  eslimaies  the  year's  crop,  ex- 
elnsive  of  Rus.sia  and  Mexico,  iit  3.- 
019,526,000  bushels.  It  is  thought] 
that  the  Itussian  crop  will  meet  ail 
the  reaiiirements  of  that  country  this  I 
winter,  but  in  any  event  this  facloi  i 
is  not  likely  to  affect  the  market;  its  j 
cUief  importance  will  probably  lie  in  I 
its  giving  Russia  thp  ability  to  takej 
an  active  part  in  Balkan  affairs.  The 
Indian  and  Japanese  crops  are  lar-  i 
ger  than  last  year,  and  if  is  reported  | 
that  the  Ai'gentine  will  be  able  to  I 
jmt  on  the  market  la  1923  a  larger  | 
amount  of  wheat  than  .she  did  this  | 
spring. 

Big  Knropean  Decrea.se.  ^ 

The  decrease  in  the  Kuiopean  ' 
wheat  harvest,  however,  amounts  to  ! 

139,000,000  bushels  from  last  year,] 
and  174,000,000  bushels  from  the  pre-  j 
war  average.  Kuropc  should,  there-  i 
fore,  require  considerably  more 
wheat  from  Canada  this  year  than  <’oo<^e'’ns  the  system  of  brinch  bank.s, 
last,  and  (he  general  improvement  in  which  system  is  now  being  recom- 
sterling  and  the  continental  ex-  mended  for  the  United  States  by  a 
changes,  together  w  ith  the  lower  !  certain  group  of  bankers.  The  dls- 
price  of  wheat,  should  enable  her  to  i  eusslons  of  this  subject  were  lengthy, 
increase  ner  purcha.ses.  The  fignre.s  !  Other  topics  and  problems  were  dis- 
qtioted  lielow,  under  the  heading  ot ,  cussed  at  considerable  length.  Re- 
Foreign  Trade,  show  that  there  has  '  parations  and  international  debts  re- 
been  a  marked  acceleration  in  orders  i  ceived  much  attention,  and  this  sub- 
!  for  Canadian  wheat.  The  facilities  I -icet  was  made  doubly  interesting 
of  the  chief  Canadian  ports  are  being  i  through  the  address  on  Wednesday 
taxed  to  their  utmost,  and  already,  |  of  the  Right  Hon 
in  the  early  part  of  September,  Mont¬ 
real  is  reported  to  have  made  a,  world 
record  by  loading  I, .569, 393  bushels 
of  wheat  for  sea  in  a  single  day. 

Farmers  are  marketing  their  grain 
Ireely,  and  the  crop  umvement  from 
Western  Canada  is  proreedlug  at  a 
satisfactory  rate. 

Reports  that  businc.s.'!  is  showing 
marked  iniprovenienl  arc  becoming 
more  and  more  frequent  from  all 
purls  of  the  country.  'I’liere  is  still, 
of  (murse,  an  unevenness  in  indus¬ 
trial  conditions.and  certain  industries 
which  depend  primarily  upon  large 
supplies  of  coal,  iron  and  steel  have. 

In  a  number  of  cases,  been  obliged  to 
close  their  plants.  But  this  is  ob¬ 
viously  the  result  of  an  artificial 
(urtailment  of  supply  rather  lhan  of 
a  decreased  demand. 

Operations  tiaiii. 


1921. 

.$112,474,318 

112.680,497 

I13.818..308 

n0,289,.586 

111,251,183 

107,552,690 

106,116,117 


"HmeBmik'Cmuiu-' 

PURPOSE  OF  BANKING 

I'lrerv  doll.ar  lirposited  with  the  hnnk  is  :i  doiitir  appliert  to.iarils 
financing  home  indnstrles  or  business  enterprise.  It  Is  nt  once  thrift 
and  expert  finnnre  to  maintain  a  savings  account. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

I'rssipsrtstien  Bulldins,  cor.  St.  Samrs  and  St.  Fraorelt 
Streets. 

till  Ontario  East.  cor.  Davidson  Strroi. 

Cor.  St.  I.jivrrrncc  noiilevard  and  Mos^.  Rojsl  Airnae. 
1318  WeUiacton  Street,  Verdao. 


Chief  interest  in  the  Canadian  and 
United  States  banking  world  this 
week  was  the  convening  at  New  York 
of  the  annual  convention  of  the 
American  Bankers’  Association.  in 
all  some  10,000  bankers  from  all 
parts  of  the  continent  were  in  at¬ 
tendance,  and  a  wide  variety  of  top¬ 
ics  was  discussed.  One  of  the  most 
important  topics  up  for  considera¬ 
tion,  so  far  as  the  American  dele¬ 
gates  are  concerned,  is  that  which 


WESTERN  BANK 
HEAD  HOPEFUL 
OVER  OUTLOOK 


H.  B.  Shaw,  General  Manager  of 
Union  Bank,  Before  Leairing 
For  Europe,  Spoke  Cheerfully 
of  Canadian  Conditions  as  Re¬ 
sult  of  Fine  Crops  and  Good 
Weather. 


Judicious  Financing 

Whether  you  are  engaged  in  agricultural,  manufae* 
t tiring,  industrial  or  merchandizing  pursuits,  your 
prosperity  depends  primarily  upon  the  .judicious 
handling  of  finances. 

This  Bank  offers  you  a  constructive,  stabilizing  ser¬ 
vice,  coupled  with  competent  advice,  and  is  willing 
to  foster  enlargement  on  safe  lines. 

Make  a  banking  connection  conducive  to  sound 
growth.  Consult  our  local  manager.  sai 

IMPERIAL  BANK 

OF  CXNA.nA. 

OVER  200  nRA>THES  L\  CANADA. 

AfMM  Gfm«  nncalAi  IWCfL.VCp— LIOTde 


I  oronto.  H.  B.  Shaw,  general: 
manager  of  the  Union  Bank  of  Canada,  i 
stopped  off  in  Toronto  for  a 


1— 7iaiid>  f 


la  aod  flMachM. 

__■  Comiaarcial  Baak 
makarah  an<  Branckea. 


BaNaA  aad  Braacbaa.  Acaata  _ _ 

Lloyd*  aod  VailaM]  Provieefal  ForelgB  Baak. 
Limitadi  Cradtt  Lyoaaaf*. 


who 


HEAVY  SEASONAL 
MONEY  DEMANDS 

Canadian  bankers  of  late  have  been 


short  interval,  while  on  his  way  to 
Kngland,  spoke  favorably  of  condi¬ 
tions  in  the  West.  He  said  that  the 
general  crop  was  very  satisfactory}! 
and  that  the  yield  of  wheat  would] 
probably  amount  to  360,000,000  bush-  ' 
els.  The  coarse  grain  yield  would  i 

also  average  well.  tVheat  was  thresh-! ,  ,,  ,  ... 

ing  out  in  quality  above  expectation,  i  money  situation  w  i  h 

he  stated,  and  will  grade  at  high  I  *  of  attention.  The  big 

standard  I  crops  of  the  west  are  now  in 

■  I  proce.ss  of  moving  and  this  nas  creat- 

Hip  Keveinie  .Seen.  |  usual  money  scarcity  In  the 

As  a  result  of  the  revenue  accru- I  east — usually  temporary  in  nature, 
ing  to  the  farmer,  through  the  sale  j  although  this  year  of  more  pronounc- 
of  his  erop,  liquidation  of  liabilitie.s  j  ed  character  owing  to  the  size  of 
should  be  of  a  satisfatcory  character  i  the  crop  and  the  heavy  western  fin- 
and  suhstantal  in  amount.  The  pro- !  anclng  demands  on  that  account, 
cess  of  liquidation  w  ould  no  doubt  j  It  is  expected  that  some  easing  in 
be  slower  than  in  previous  years,  as  |  the  situation  will  be  witnessed 
the  hanks  were  lending  their  co-op-  around  the  end  of  this  month  and 


BANK  PREDICTS 
TRADE  REVIVAL 


An  upturn  in  general  business  in 
the  .Middle  West  is  believed  bj'  the 
Cleveland  Federal  Reserve  Bank  to 
have  promptly  followed  .settlement  of 
the  strikes.  Such  recov-ery,  the  hank's 
monthly  review  of  conditions  at  the 
opening  of  October  points  out,  “is 
clearly  indicated  by  a  call  for  more 
funds  from  industrial  sections.  Mine 
operators  needed  money  to  get  the 
mines  in  working  condition  after  the 
long  idleness  and  to  meet  the'  pay¬ 
rolls;  following  the  improvement  in 
the  fuel  situation,  mamifacTuTin^ha.s 
shown  an  upward  trend;  raliroads 


How  Fruit  and  Produce 
sales  are  increased 

by  lA>ng  Distance 

Sortit  quotations  from  recenf  repoTts  I 

“Of  48  cars  of  fruit  for  immediate  sale,  tv  o-thirds 
were  sold  by  Long  Distance.” 

of  our  calls  are  from  customei-s  •'Collect,”  our  Com¬ 
pany  paying  the  charges.” 

“We  use  Long  Distance  frequently  at  night  bv  ar¬ 
rangement  'With  correspondents.” 

“Sold  most  of  our  canning  “pack”  by  Long  Distance.” 

*Whenever  I  have  a  surplus  of  produce  I  use  vour 
clMsified  directory  to  get  in  touch  by  Long  Distance 
with  new  customers.” 

“We  use  code  system  for  calling  customers  when  con¬ 
signments  arrive.” 

We  can  tell  you  how  to  apply  Ijonft 
Distance  to  almost  any  business 


F.  G.  WEBBER, 

Manager 


chairman  of  the 
Midland  Bank  of  England. 

There  were  a  number  of  Canadian 
bankers  present  at  the  convention, 
many  of  whom  were  drawn  th  re  on 
account  of  the  discussion  of  the 
branch  bank  system  in  the  United 
Klates  and  the  comparisons  which 
were  drawn  between  the  systems  pre¬ 
vailing  in  the  two  countries. 

A  larger  number  of  (  auadians  than 
usual  are  expected  to  attend  th'3  con¬ 
vention  this  year.  Last  July  the 
merabeis  of  the  administrati'.  e  lom- 
mlttee  of  the  American  Banker.s'  As¬ 
sociation  visited  Montreal,  and  were 
the  guests  of  the  Canadian  Bankers’ 
Association.  At  that  time  they  ex¬ 
tended  a  most  cordial  invitation  to 
the  Canadian  bankers  to  visit  the 
.New  York  convention.  At  the  meet¬ 
ing  in  Montreal,  a  committee  on  Ca¬ 
nadian  relations  was  appointed  by 
the  United  States  bankers  to  co  oper¬ 
ate  with  a  similar  committee  to  be 
appointed  by  the  Canadian  Bankers’ 
Association. 

It  was  expected  that  this  new  com¬ 
mittee  on  Canadian  relations  will 
discuss  a  number  of  matters  of  con¬ 
siderable  importance  to  both  Canada 
and  the  United  States,  and  that  some 
decisions  will  be  made  which  will 
,  „i  .1  have  an  Important  bearing  on  the 

I  financial  relations  of  the  two  coun¬ 
tries.  It  is  also  probable  that  the 
jiersonuel  of  the  proposed  committee 
on  Canadlan-Amerlcan  relations  of 
the  Canadian  Bankers’  Association 
will  be  announced. 


.  Reginald  .McKenna. !  pration  to  the  farmers  and  assisting  |  that  by  the  middle  of  November  the  purchasing  new  equipment 

London  Joint  City  &  i  them  in  the  disposal  of  their  grain  I  situation  will  be  more  normal  than  !  maklnjr  repairs,  school  has  acaiii 


tn  the  best  advantage. 

Rains  have  been  fairly  general  re¬ 
cently  throughout  the  Prairie  Pro¬ 
vinces,  with  the  result  that  the  soil 
should  be  in  excellent  condition  for 
spring  seeding.  .Mr.  Shaw  added  that 


I  On  fhd  other  hand,  an  increasing 
I  number  of  factories  are  running  at 
j  full  capacitj',  with  many  working 
I  overtime,  the  building  trade.s  con- 
i  linue  to  bge  extremely  active,  and 
there  has  been  a  marked  revival  of 
i  highway  and  railway  construction 
'  work.  Unemployment  on  a  large 
scale  is  almost  a  thing  of  the  nast, 
i  and  there  appears  to  be  in  some  in- 
I  dustvies  a  real  scarcity  of  skilled 
labor. 

!  comjilaint  “from  the  industrial  world. 

!  and  in  the  case  of  the  wholesale  and  | 
:  retail  trades  the  sobering  experience 
of  the  last  two  years  has  modified  to 
I  a  large  extent  the  general  opinion 
'  as  to  what  constitutes  an  autuiim  re¬ 
vival  of  business. 

Orders,  though  moderate  in  vol- 
I  ume,  have  tiecome  steadier,  coilee- 
j  tions  have  improved,  and  there  ap- 
1  peurs  to  be  a  disposition  on  th  part 
I  of  customers  to  be  satisfied  with  a 
;  much  shorter  term  of  credit.  It  is 
true  that  the  number  of  commercial 
iailures  continues  to  be  higher  than 
,  at  this  time  last  year,  hut  the 
amounts  invoUed  show  a  siibstaii- 
ti.al  decline.  'I’hi  sinay  he  taken  to 
I  mean  that.  :ilthough  the  natural  pro- 
!  cess  of  w  eeding-out  continues,  there 
are  no  longer  large  acciinmlatio 


at  any  time  since  spring. 

Banks  Do  Share. 

The  Uanadian  banks  are  this  year 
assuming  their  annual  burden  in  the 
crop-moving  obligation,  and  are 
the  reports  frfom  the  branches  of  the :  Playing  the  important  role  in  excel- 
Bank  in  Eastern  Canada  indicated ;  have  done 

generallv  satisfactorv  conditions.  I 'f  the  past. 

Mr.  Shaw'  will  remain  abroad'  fn  stock  market  circles  recently 
about  three  months.  Business  wilTif*'''®  been  heard  coinplainLs  that 
be  combined  with  pleasure  and  itin- 1  If*®*"®  been  insufficient  money 
erary  includes  a  trip  to  Germany  and  '  market  purposes,  and 

France.  i  brokers  have  found  considerable  dif- 

_  :  ticulty  in  filling  their  requirements 

and  securing  loan  renewals.  This 
‘  is  a  condition  which  occurs  each 
!year  about  this  time,  anti  is  not  re- 
I  garded  as  a  serious  development. 

Peculiar  Market. 

j  But  the  stock  market  this  autumn 
'  has  been  in  a  peculiar  positiofi  anjl 
for  this  reason  money  demands  "nave 
iieen  of  heavy  character.  This  break 
in  prices  which  occurred  on  tho  de¬ 
velopment  of  the  serious  'political 
situation  in  the  Near  East,  caused 
prices  to  slump  heavily  together  with 
eneral  withdrawing  of  buyer  i  who 


BANK  RATE  MAY 
BE  MAINTAINED 


Ixmdon. —  Discussion  of  the  Bank  of 
England's  jirobable  rate  during  the 
coming  season  attracts  no  special  in¬ 
terest,  largely  because  the  bank  rate 
no  longer  has  any  intimate  associa¬ 
tion  with  foreign  exchange  move¬ 
ments.  Thanks  to  the  divorce  of  the|‘t 

currency  from  the  gold  standard,  the  h^JOUS^t  it  the  better  part  of  valor  to 


Bank’s  Influence  is  purely  local  and 
for  that  reason  such  movements  in 


withhold  commitments  until  the  out¬ 
look  had  cleared.  Lacking  a  sup- 


the  foreign  exchan.ges  as  were  seen  Porting  short  interest  the  Uanedian 
last  week  passed  practioallv  nnno-  apparently  suffered  the  most 

ticed  on  the  Stock  Exchange.  Be-  serious  setback  of  any  stock  market 
fore  the  war  such  decMne  would  have  ***  world. 


GERMAN  NOTE  INCREASE 
SCHEDULED  FOR  OCT.  15 


Berlin.— Daily  Geiman  note  output 
which  ia  3,000,01)0,000  marks  at  pres¬ 
ent.  will  be  Increased  to  7.000.u00,000 
marks  on  Oct.  16.  Circulation  in  1922 
has  already  been  increased  by  140,- 
000.000,000  marks,  but  accelerated 
output  will  add  a  further  700.000,000.- 
of  I  000  by  the  end  of  the  year,  making  a 


unsaleable  commodities  to  act  as  a  j  total  note  circulation  then  of  950 

000,000.000  marks. 

Notwithstanding  increased  output, 
money  scarcity  still  exists  and  is  ex¬ 
pected  to  add  to  the  difficulty  of 
meeting  payro'ls  September  30. 

During  the  las*  fortnight  manj 
mark  accounts  at  the  large  Berlin 
banks,  belonging  to  foreigners,  were 


'drug  on  the  market. 

I  TV  INTERN  RANKS  TAKING 

BTRGLARV  PRECAUTIONS. 

TT'innii>eg. — All  branches  of'  the 
I  Bank  of  Montrea'  in  Western  Canada 
are  now  only  carrying  .«urficicut  cash 


to  meet  needs  of  customers,  accord- 1  changed  into  foreign  money  or  into 


iiig  to  Jackson  Dodds.  Western  Sii- 
Iierintendent.  This  artion  is  taken 
to  give  further  protection,  in  view'  of 
the  epidemic  of  bank  rid'herie.s. 
Victory  bonds,  .Mr.  Dodds  oc(:av- 
cd.  are  .ilro  brbig  kept  In  the  1  ifger 
centres. 


investments  at  the  Berlin  Bourse. 
Report  that  all  Berlin  mark  accounts 
had  lieen  sold  is  exaggerated. 

Advance  of  salaries  of  bank  em¬ 
ployees  lo  three  timc.s  .Jn'y  wages 
will'  cause  removal  of  about  50  pe 


With  an  easing  tendency  iu  tho 
money  market,  however,  brokers  will 
be  in  better  position  to  take  care  of 
of  their 

clients,  while,  at  the  same  time,  fac¬ 
ing,  it  is  thought,  an  improved  rtock 
market  situation 


increased  the  probability  of  a  higher 
bank  rale. 

In  other  financial  quarters,  how- ,  ,,  ,  , 

ever,  the  fact  that  German  marks  I*?® 
have  again  sold  for  more  than  7.000  ■ 
per  pound  sterling,  keeps  alive  the  • 

fear  that  yet  another  reparation  |  _ 

crisis  w’in  arise  in  a  few  months., 

if  and  when  the  German  Treasury  l|y|TCn  CApiACpC  PJ  hfl 
bills  guaranteed  by  the  Reichsbank  j I  fllilflUIlO  rialtll 
are  offered  for  discount  in  this  mar-  j 
ket.  The  terms  are  likely  to  be  in¬ 
fluenced  by  this  lack  of  confidence 
In  an  early  settlement  of  the  repara¬ 
tion  problem. 


TO  CONSIDER  BANK  ACT 


Winnipeg. — In  view  of  the  forth¬ 
coming  reiiision  of  the  Bank  Act.  the 

- :  United  Farmers  of  Manitoba  w'ill  pro- 

NEVV  TYPE  OF  RANKING  ,  bably  deal  with  amendments  they 

ADOPTED  BY  NEW  FIR3t. |w'ish  to  have  Incorporated  in  the  Act 
New  York.— The  formation  of  a  j ‘heir  convention  next  January, 
type  of  banking  firm  new  in  America,  I  District  locals,  it  is  learned,  will 


I  and  making  repairs,  school  has  ag'aiii 
started,  w'hich  means  salaries  to 
teachers:  income  tax  payments  wci'e 
due  Sept.  15.  all  of  which  have  con¬ 
tributed  lo  an  increase  in  the  de¬ 
mand  for  aceommodation.s.''  On  the 
other  hand,  demand  from  the  farmoi' 
is  unusually  slack.  “At  this  time  of 
year,”  the  Cleveland  bank  states, 
“there  ia  usually  a  call  from  the 
country  districts  for  funds  for  crop- 
moving  purposes,  but  up  to  this  time 
the  demand  has  been  light.  This  is 
attributable  to  the  fa<  t  that  fai  mer.s 
are  finding  it  difficult  to  move  their 
produce  on  account  of  the  present 
condition  of  transportation  facil¬ 
ities." 

Industry  Stood  Test. 

Reports  from  general  industry 
confirm  the  general  inferences  from 
the  demand  on  the  banks.  “In  prac¬ 
tically  every  section  of  the  country." 
the  Cleveland  hank  continues,  “in¬ 
dustry  has  been  tempered  by  strike.s 
and  has  stood  the  test  much  better 
than  was  expected.  Among  the  out¬ 
standing  features  of  the  jjast  month 
has  been  the  remarkable  volume  of 
business  that  is  being  done  in  the 
automobile,  rubber  and  building  in- 
Uustrie.s.  The  Fall  months  usually 
see  a  marked  tapering  ot'f  in  these 
lines  of  business,  but  this  Pall  is 
proving  an  exception  to  the  rule.  " 

The  bank  points  out.  however,  sonic 
possibly  important  restrictive  in 
fluences  on  trade  revival.  On  the 
one  hand,  “the  persistent  reports  of 
a  car  and  locomotive  shortage  a' 
present  give  indication.s  of  being  .i 
serious  handicap  to  Fall  and  earl.' 
Winter  business.”  In  addition  to 
this,  "in  place  of  manufacturers  en¬ 
deavoring  to  make  work  for  tbeir 
employes,  w'e  find  them  looking  fo; 
men  to  take  the  jobs  and  addin c 
finishing  touches  to  efficiency  pro¬ 
grams  in  order  that  there  may  be 
no  idle  machines. 


LONDON  HANK  FOR  NETV  YORK. 

New  York.— It  is  reported  in  the 
financial  district  that  New  Y'oik  ha.s 
become  such  an  iraport.'int  bankin 
centre  that  one  of  the  largest  and 
most  influencial  of  flic  Imndon  nank- 
Mig  institutions  has  under  considers 


cent,  of  employees  of  private  banks,  t.iil.': 


though  of  proved  success  in  London  !  iJiscuss  the  amendments  during  the  i] ion  J*/ 

financial  circles,  to  be  known  as  rt'inter  and  may  submit  resolutions  I  here  nnd  ot  tii.nsactin^  all  of  its  in¬ 

hankers'  agents,  is  announced  by  ,  to  the  conv'entlon  advocating  olim- 
Romalne  A.  Philpot  and  laj  Grand  B.  ination  of  Canad  an  bank  notes  and 
Cannon,  under  the  name  of  Philpot  &  the  issuance  of  all  i>aper  money  by 
•Cannon.  Ine.  The  aim  of  this  con- j  the  Government,  and  establishment 
corn  is  said  bj'  the  founders  to  be !  of  a  Canadian  nationa’  bank,  along 
"to  co-operate  w'ith  Americin  and  the  lines  of  the  Commonwealth  Bank 
foreign  banking  institutions  in  faci!l-'of  Australia,  to  compete  w.itli  exisl- 
tating  their  business  arrtingements  In  lug  hanks. 

connection  with  any  of  their  aetivi- '  Farmers'  oi'ganizatidit.s  tn  Saskat- 
lies  and.  if  derired.  in  rcliecing  thorn  Udiewan  and  Alb^'rla  probably  will 

of  many  unoecerrnry  clerica!  d?-l  discuss  th?  suggeii  ions,  also,  i’  i? 


lea  mod. 


creasing  business  w'ith  New  York 
under  its  own  roof-tree,  rather  than 
through  a  correspondent. 

REPORTS  BETTER  BUSINESS. 

Vancouver.  H.  T.  .Taffray'.  geneirl 
manager  of  the  Inijipiial  Bank,  re¬ 
ported  on  his  airival  here  that  the 
trend  of  Inisiness  \<  as  rapidly  Ini 
pr.Tving  throiighort  the  coiinlr.'.  Ho 
'oiecd  bis  f’rr.sppri  i a'  of  Uie  ForU-X 
ppy-Mci ■mnbei  tariff.  ^ 


'N 
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$50,000. 

BELL  TELEPflCNE  COMPANY 

OF  CANADA 

BONDS  DUE  1st  .\PR1L,  1925 

Price:  98  and  accrued  interest 

United  Financial  Corporation 

Llirlteti 

MOVIREAV  TORONTO  OTTAWA  lONDON.  ENG 


BOND  market  news 


HAYTI  LOAN  IS  ||  Over  Fifteen  Millions  Will 
OFFERED  HERE  be  Distributed  in  October 

[  DC'l  niAf  Distrihiifions  in  dividends  and  bond  interest  durine:  Ortober  w 

i  Kpl  liyif  !  I  T  .stnoiini  to  H  fairly  lar^e  figure,  being  $15,854,406.  Dividends  w 

■■  I  nB*!  H  B  amount  to  Sie.tio8.305.  and  interest  on  bonds  $5,196,101. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


City  of  Verdun 


TENDERS  FOR  DEBENTURES 

Sealed  tenders,  addressed  to  the  Secretary-Treasurer,  f  ity  of 
Verdun,  will  be  received  by  the  undersigned,  until  7  p.m  October 
23rd.  1922,  at  the  Office  of  ttie  Corporation  of  the  f'lty  of  Virdun, 
City  Hall,  Verdun,  for  the  purchase  of  debentures  being  issued  under 
By-law  No.  184. 

By-law  No.  184,  amount  of  $173,000.00;  date  of  maturity  Nov.  1. 
1942;  rate  of  Interest  6^  per  annum:  principal  and  interest  payable 
at  tbe  Chief  Office  of  the  Banque  d'Hochelaga  in  the  <~i»y  of  Mont- 
real,  ^ 

The  debentures  of  By-law  No  184  are  tn  denominations  of 
$1,000.00  each,  with  interest  coupons  attached  thereto  payable  t|je 
Ist  day  of  May  and  of  Nove.iitber  In  each  year. 

The  B.v-law  under  which  the  above  debentures  are  lining  issued 
have  been  approved  by  the  Metropolitan  Commission  of  the  Isiaud 
of  Montreal  and  by  the  Lleutenant-Governor-in-Coimcil. 

Delivery  of  the  bonds  cat  be  made  for  November  1st.  i''23. 

A  deposit  called  for  by  law  must  accompany  each  tender. 

Pull  particulars  of  the  issue  may  be  had  upon  application. 

The  Council  does  not  bind  Itself  to  accept  the  higbesi  or  any 
other  tender. 

The  tenders  will  be  considered  on  October  C3rd  and  bonds 
awarded  in  accordance  with  the  decision  of  the  <.ounci!. 

By  Order  of  the  Council. 

J.  BTSH.4BT, 

Sec  ret  a '"v  -Treasu' 

City  Hal!.  Verdun.  Ortob®r  r,  iicf 


PROVINCE  OF  QUEBEC 

The 

l8laiid  of  Montreal  Metropolitan 
Commission 

Sale  of  $3,100,000.  20-year  5  P.C-  Boorl* 
of  denominaHons  to  siat  purchaser. 

Maturini?  1st  November  1942  —  Interest  payable  1k1  May 
and  November. 

Tenders  will  r^rpived  for  a  loan  payabla  In  capitai  ’^nd  ’nt«”' 
est.  In  MontreaL  oi  for  a  loan  payab!*  fn  r,apHaI  .inri  m 

MenMoal  and  Ncn  York 

Saaled  tend»ra  will  t)»  rereiv»d  by  th»  above  Commi.asicn  until 
noon,  on  Wednesday  th»  ISth  day  of  October.  192? 

Tenders  must  b»  marked  “Tender  for  BepUs".  and  must  b*  ar- 
companied  by  a  deposit  of  cash  or  a  eertifieri  rheTue  to  the  amount 
of  loj.  of  the  loan  dravAn  upon  an.v  Chartered  Bank  doinj^  business  In 
Mentreal 

Tenderers  must  state  whethsr  the  priee  offered  includes  or  does 
not  include  accrued  interest 

The  right  is  l  e.a.rr  ed  to  re.iect  ans’  or  all  proposals  or  to  accept 
IP  whole  or  In  part  any  one  of  them. 

Tenders  wil!  be  opened  at  a  public  meettna  of  the  Commission  to 
be  held  at  noon,  at  the  City  HaU.  Montreal,  on  Wednesday  the  i9th 
day  of  October.  1922. 

This  lean  is  fully  secured  br  the  lm*noveahie  properties  "f  the 
following  municipalities  of  the  district  cf  th»  M'^tropollt.ar  I'orntnls- 
sion.  \  Is  — 

Cities  of  Montreal.  Westmount.  Outreraont,  Verdun.  LAchine 

Towns  of  Montreal- West.  Hampstead.  T.asalle.  St.  Fierr»  aiir 
Liens.  St  Laurent,  Mount  Royal.  Montreal  East.  Montreal  N’oith,  La 
Polnte-auA-Trembles.  Lava!-de-M''  nti  4al.  St  Michel. 

Security  For  Loan. 

Ast»ssahl*  ralu*  of  district  of  gfetropolitan  Commission. 

including  C'tv  of  Montreal .  f t,5s.426..5?S 

Fopulation  f approx  ,i .  ?.i4,iK'U 


THE  ISLAND  OF  MOVTREAI.  METRf>POMTAN  COMMISSION, 

K.  T.  XAMPSON. 

Montreal.  September  27th.  1922.  Secietary-Treasuret 


^  Cumulative 

%IU/  Redeemable 

/  O  Preferred  Shares 

Dominion  Combing  Mills 

1 IMITED 

Write  for  particutars 

DOMINION  DEVElOPMBJiT 
CORPORATION  Limited 

805-813  C.P.R.  Building 

TORONTO 

154  iKkMin  Bldg,  1091  Transpett alias  Bldg  . 


The  Financial  Times  reaches  a  [ 
I  class  of  people  who  aje  Interested  ; 
aad  able  to  buy  investment  seenri-  j 


UNEXCELLED 

SERVICE 

Through onr  Branch 
Offices  and  Private 
Wire  Service  we  are  ena¬ 
bled  to  quote  accurate 
markets  on  all 

Canadian 
Government, 
Municipal  and 
Corporation 
Securities 

COMMISSION  ORDERS 
executed  in  all  markets. 

Miller  &  Company 

Sev:  Yofk  Stocr  ^(hang^. 

160  St- James  St..  •  Montresl 
Telephone  Main  6440-1-2. 

160  Broadway,  •  New  Y«rk 


Pioneer  Step  by  National  Ci’yi 
'  Company  Introduces  Bi^  V/c5t ' 
I  Indian  Loan  Here — $1 6,000,- j 
I  000  of  6’s  Repayable  in  30 1 
Years — To  be  Ottered  Simul-i 
.  I  taneousiy  in  New  York  iviarkel  j 

I  rbh  \aticnal  (  ity  (  ompatiy.  New 
I  I  York  anti  Montreal  announces  luiblic 
I  offering  in  a  day  or  su>.  of  a  loan 
I  for  $16.111111.000  Republic  of  Hayii  30- 
JJ  year.  6  per  cent  bonds.  It  is  under¬ 
stood  til.’  I'onds  will  lie  rftcvc.i  below 
“  par. 

Ii  This  is  tbo  first,  time  a  \Vp:t  Indian 
Government  loan  lias  been  oMered 
^  for  snliscriptioii  in  tliis  counti\.  ;uid 
'ibis  is  due  in  lar.eo  nieasurc  to  the! 
fact  that  a  steadily  expanding  tui:d-j 
ness  is  l)eiug  done  between  l  anad.n’ 
and  the  YVesl  Indies  and  also  liccanse 
the  Canadian  dollai'  has  reached  pai-j 
ity  for  the  first  time  in  years.  j 

I  The  bonds  now-  bcinu  offered  are| 
(the  first  series  of  a  $40.0'i0.ii0u  loan' 

I  provided  for  in  the  Repuldic  s  pio- 
tocol  of  October.  191!i,  between  the 
L'nited  Slates  and  Hayti. 

!  In  deciding  iii>on  inaklug  the  i.-s'.ie 
■in  Canada  tli*'  .\uiional  i  ity  i  oni- 
p.ctiy  found  that  there  has  be.-ii  an 
I  increasing  deiuaml  from  Canadian 
investors  for  .“eciirities  other  I  ban 


Distributions  in  dividends  and  bond  interest  during  Ortober  will 
amoiini  to  a  fairly  large  figure,  being  $15,854,406.  Dividends  will 
amount  to  $19,658,305,  and  interest  on  bonds  $5,196,101. 

Five  hanks  will  pay  interest  during  the  month.  These  include 
Molsons.  Dominion.  Nova  Scotia,  Provincial  and  Montreal  City  and 
Disliicf  The  full  amount  to  be  distributed  among  shareholders  of 
the  bsnks  will  be  $805,452 

On  amount  of  $76,163  'vili  be  paid  out  to  shareholders  of  five  in¬ 
surance  companies.  These  are  The  Canada  Life.  Dominion  Titfe, 
Imperial  t.ife.  Guardian  Co.  of  America,  and  National  Life. 

The  heaviejit  distrlbutiors  for  the  month  will  be  made  by  indus¬ 
trial  conip.anies  with  a  total  amount  of  ,$4,532,601.  Forty-seven 
cfunpames  of  this  nature  will  pay  dividejids.  the  most  important  of 
wbieP  is  Laurentide,  with  a  total  of  $432,000.  International  Paper 
IS  also  a  leader  wbb  $371,568,  and  Ogilvie  Flour  ^fllls  $325,000,  and 
I'ric.  Bros.  .$213,416. 

Trust  companies  will  distribute  $771,097. 

Public  utilities,  etc.,  will  pay  out  $3,374,340.  The  leaders  In 
Ibis  division  arc  Mavkay  Companies  with  $1,207,006;  Bell  Telephone. 
.1-536,369;  Shawinigan  W  P,  $359,900.  and  Niagara  Falks  Power, 
5251. 2^, 5 

In  ttie  mines  payments  will  amount  to  $1,098,653.  the  most  import¬ 
ant  of  which  is  Niplsslng  with  $360,000. 


When  Sending  Money 
by  Mail 

PURCHASE  a  Bank  Money  Order  for 
safety  and  convenience.  Payable 
Yvithout  charge  at  any  branch  of  any 
hank  in  Canada  (Yukon  excepted)  and 
Newfoundland. 

S5  and  under . 3c. 

Over  $5.  not  exceeding  $10 . 6c. 

Ove  $10,  not  exceeding  .$30, . .  lOc. 

Over  $30,  not  exceeding  $50, .  .  15c. 


THE  ROYAL  BANK 
'y  OF  CANADA 


lavi  i-giat  n.  j  Hi  i  Ufa.  IMlUl-' 

ness  is  beiug  done  between  '  anaikn  ’  ^lY  V  ATTAllfA 

and  the  IVesl  Indies  and  also  lieeanse  y  D  T  WI  U  I  I  M  IS  ii 

the  Canadian  dollai-  has  reached  pai-j 

ity  for  the  first  time  in  years.  j  Ql  A  C  I 

The  bonds  now  being  offered  are|  T  LMllW  DIu  kUM  ,  i. 

the  first  series  of  a  $4ii.('90.ii09  loan  '; 

provided  for  in  the  Kepuldics  pro-  ,,  . 

tocol  of  October.  191!i,  between  the  Ottawa  is  calling  for 

L'nited  Slates  ami  Uavti.  tenners  for  a  loan  of  $2,039,883,86. 

In  deciding  uimui  inaktug  tb.'-  i.-.?ue  -'nmnnt  is  made  tip  of  $216,753.11 1 

in  Canada  the  .National  i  itv  l  om-  .'•'‘if  'lebentnres:  $21  i.S6 1.8,5  of i 

p-miy  found  that  tbcie  has  be-ii  an  i;'-'.'''”'"'  ■?-»'l9.2tl5.l'9  of  29  years,  and  : 

increasing  deniaml  from  Canadian  V  . . .  ‘‘f'bpmures.  All 

investors  for  .securities  other  (ban  '''  ''''nltires  bear  5  1-2  per  cent  infer- | 
domestic,  and  particniariv  is  tliis  repaajble  iu  annual 

noticeable  at  the  present 'lime  when  "'•'-mntft'P-  Intere.st  is  payable  .lan- 
thcre  are  so  few  Cauadian  high-  ^ 


NEW  BOND  FIRM 
IN  QUEBEC  FIELD 


'grade  bonds  ot'oriiig  at  lates  which 
arc  attractive  io  ihe  investor. 


iiarv  I  anil  .Inly  1  of  each  year. 

The  new  dchcniiires  are  an  obliga¬ 
te  n  of  tlip  ('ity  of  Otlaw-a.  ajid  will 


I'he  situation  lias  lieen  earffuliv  fo’it>9n  form  w  itli  pro- 

analyzed  l.y  the  National  rity  i  oni-  of  Pftncipal. 


I  pany,  who  have  foiiml  th.ai  (here  is 
;  a  desire  on  the  part  oY  investors  here  I 
to  divrrsifv  their  holdings,  and  tliisl 
company  has  lieen  endeavoring  for 


They  .arc  dated  .Inly  1.  1922.  and  ere 
issued  in  deunmlnationa  of  $1999, 
.$5oc  and  odd  arncnmle. 

The  iKifid.s  will  hn  made  payable 


seme  considerable  lime  to  secure  an  '  '9  *  tmada  or  in  1  anada  and 

issue  which  woul.l  be  suilatue  for  the  I  nited  States,  as  may  be  decided, 
both  the  I  anariian  aud  Fnite.!  Stales  ^nd  tenders  are  asked  to  cover  tins 
niarkclp  roiifiition.  Tenflrrs  lor  tho  ifsiio  will 

iMi.tierr  llevelopmenL  f' '  '  P-H-.  OctcHior  20. 

I'hc  offerring  of  Ilepnlilii  of  Hayti  J..- 

bonds  by  the  National  (  ity  '  enipan.v  PROV  NPIAI  RANK  WAS 

m  both  markets  is  moK  or  less  .. 

pioneer  (lev elopnient  aud  is  worthv  of  AWAUnrll  Hill  I  iNXlir 

partifular  attention  l>y  investors  ntlHBUtU  nULL  lOOUL 

throughout  the  Dominion.  — •— — 

The  new  loan  will  provide  for  Tii.  Pro.  incial  Bank  of  Canndn  h.is 
iv  tiremcnt  of  certain  existing  i  x-  imn  liascd  City  of  Hull.  Que.,  deben- 
lerntil  del>ts  of  the  Republic  aiid.|turcs  to  an  amount  of  $331,190.  nia- 
upon  completion  of  such  rcfiicnicnl. i  turing  at  different  dates  ranging 
will  lie  secured  by  a  lirst  siM'cific  Irom  1.5  t  i  19  .vears.  hearing  interest 
charge  upon  the  i  iisloni.s  receipts.  5t<,  per  cent  .  :ii  a  price  of  $!i7.71. 
sutiject  only  to  an  allowance  for  Tlie  price.  wMcb  is  c onsidered  only 
financial  .ndniinistration,  and  on  in  e  fair  one  for  t.  muuiripalily  such  as 
terual  revenues.  Hull,  w, as  agreed  to  by  the  Finance 

I  .  .N,  Siipenisioii.  I  cominiiiec  pi  ,or  to  the  regular  mcet- 

Fndei  agieemenis  with  th.  rintedltnc  of  the  cnuiicil.  and  when  the  re- 
6ttates  ( invernnieni .  the  .idniinisira- !  ' 'i'"'99iidai  ion  came  before  the 
tioii  of  Haitian  fiuam  <  s,  as  w  ell  ),s  |  dicmbers  in  open  council  they  ap- 
tbe  collection  and  aiiplic  ation  oi  ;  f ''ovi  d  of  it 

Haitian  levenm,-.  .u.  under  Hici  the  meetiuc  sanction  for  aud 

supei-visioti  of  agents  nomin  ued  py  j '■’rptoval  of  the  .^ale  of  over  a  quarter 
the  {'resident  ol  (hr  Ftiitcd  .sJiaies  ’  tniiltoii  dollar'''  woi-lh  of  debentures, 
and  appointed  tty  tli.  Fr<  idenf  of|‘'t  conncciion  with  tlib’carrying  out 
Haiti  These  arrangements  l  eiiiain  I'ttpro'Tmeni.v  was 

in  foKc  thronglmut  the  life  ot  tbe,“i'cn 

loan.  i  -  - - — 

Income  of  (he  riepuldjc  o-r  Ha  It  1 1  II  ^  IT  l'0^  BONUS  .SOLD 


eoiifiliion.  Tenders  for  the  issue  will 
be  riceived  until  3  p.m.,  OctoLior  2(t. 

PROVINCIAL  MK  WAS 
AWARDE^ULL  ISSUE 

Til.  Provincial  Bank  of  Canada  h.as 
imri  liased  City  of  Hull.  Que.,  deben- 


Incoine  of  (he  riepiiiiljc  of  Haiti 
for  the  pa.-i  -IV  ,'cais  has  avii.igd 
$  1,776,477.  Revcuues  fei-  the  lirst 
eight  miuitlis  (if  the  fircal  ,veat  I'tn 


II  MIYY  TON  BONUS  .SOLU 

ON  0  \R  TIMF  rONOITIO-NSJ 

H.imilton  Tenders  for  $.509,909  of 
5''..  per  cent.,  Iivdro-eleetric  drben-; 


1922  amoijin  to  .$;;,'‘22.55x.  Iniensi 
and  sinUng  fund  pavnutits  on  ihr 


=1  tiirep.  ranging  from  one  to  twent.v 
IP  I  years  were  awarded  to  Neslutt.Thoni ■ 


•SI 6.0ii9,Ou0.  luan  will  not  in  any  veai  son  &  (  o  .  on  a  tender  of  $.591,225. 


xceeil  .$1,259,(11111  and  will 


(be  highest,  but  is  condfiional  in 


about  $1,159.99(1  t hrot.rglioui  the  lifeithat  it  will  bold  good  iiioviding  Great 


of  the  loan. 

How  Roiid'  f  onipare. 


Britain  is  not  at  war  w  ithin  the  next 
fhirtv  days  A  number  of  tenders 


Bonds  of  the  D.iminicau  Rcpuhlic  were  wnthdrawn  owmg  to  iKjssible 
have  been  oiit'.tandlng  in  \'ew  York  war  conditions.  At  the  purchase 


since  199S  and  have  alwa.vs  stood  prico  the  money  ir-  corting  die  city 
well  in  the  Ilia) lie-  The  5'p  of  I'ldX.  approKlninte’y  ,5.49  prr  cent, 
due  in  1955.  aie  iiirri  ntb  qiioted  on  Tenders  included  the  follow  ing; 

Hie  New  Y’orl,  Stock  FxfhaTisp  ('.anada  r’ond  (Jorp .  $198,959. 
aroiind  96  l-2.  and  (Ik  5  12'?.  due  YIcLeod.  Y'oung.  MCr  f.  (2o..  and 
1912.  are  quoted  around  91.  Mm  ray  A  Co..  $193,990. 

First  payment  of  the  sinking  fund  A.  K.  ,A.mep  K  Co.  .$496,9,50 
on  the  riomintcan  l-2's.  will  not  be  j  Kerr.  Fleming  Ji-  ('o..  .$489,153. 

made  until  PI39,  while  sitiklnt  fund!  -  -  -  - 

on  the  Haitian  6  p.c  loan  oiicratns  years,  wliile  Haitian  6's  will  not  be 
inimediatrl.v .  Dominican  5  '  O';  arc  eallatile  as  a  whole  for  15  years  ex- 
a  second  I  barge  upon  Domimc.in  !  cept ,  of  cour.-.e.  for  ..-inking  fund  pur- , 
customs  revenue?,  suhir.-i  to  the  >  poses. 

prior  Hen  of  ttie  5  per  cent  tiopd?,!  Repuldic  of  Ctilia  5'f  due  P'f.f  are 
while  the  Haitiap  6  per  cent,  bonds  ■  currently  quoted  on  the  New  York 
are  secured  by  a  first  cliarge  on  hoth  Stock  Exchange  at  96  and  the  5’s  due 
customs  revenues  and  inieriiai  reve-  M'lto  qp  Cuba  5  1  2'f.  due  1949 
nues.  pub.iert  only  (o  expenses  of  are  quoted  at,  82. 

collection  which,  both  in  the  Doinin-  Hie  credit  of  Haytt,  under  Amer¬ 
ican  Republic  and  in  Haiti,  come  fran  supervision,  is  without  question 
ahead  of  all  other  charges.  Domin-  on  a  iiarity  with  Cuban  and  Domin¬ 
ican  5  1-2’s  arc  callable  after  1o|jpati  credit. 


I  It  has  just  been  announced  that 
I  'odfrey  S.  Goiirdcau  and  Captain | 

I  Raymond  Garnean  have  taken  over! 

1  the  business  formerly  carried  on  by 
jtlie  Canadian  A:  Foreign  Securities 
I  Corporation.  limited,  of  Quebec,  and 
I  iu  future  will  optuate  under  the 
I  name  of  (lourdeau-Garneau,  Inc. 

The  Canadian  A:  I'nixign  Securities 
Corporation  vvas  established  about 
two  years  aeo.  and  since  that  time 
I  has  gained  fur  itself  an  excellent  | 
i  reputation.  It  considered  well  the-l 
I  interests  of  it.v  clients,  selling  only  I 
I  those  securiticf  wliicb  are  of  the; 
I  highest  calibre,  and  which  the  firmj 
I  could  sincerely  recommend.  ! 

!  .Mr.  Gourdeau.  the  president  of  the' 
I  new  company,  has  had  considerable  | 
I  experience  io  tlic  fin.mcial  world,  I 
!  having  lieen  connected  with  D.  McGle 
I  A,-  Son  aud  Harris.  Forbes  &  Com¬ 
pany.  Inc.,  previous  to  the  Incorpo- 
'  ration  of  the  Canadian  &  Foreign  I 
Securities,  of  which  be  vvas  tJie  mau- 
agin.g  director. 

j  (  aptain  Gameau,  vice-president  ot 
I  the  now  firm,  served  in  I'rance  with 
I  the  22n(l  Battalion,  aud  entered 
!  actively  into  the  bond  business  ini- 
i  mediately  on  his  return  from  over- 
1  seas. 

;  Bcilh  of  these  gentlemen  are  pro- 
i  minent  iu  financial  circles  In  and 
j  around  Quebec,  as  also  arc  A.  S.  JjUW 
I  and  Rene  I’,  tgindry,  connected  with 
I  the  new  coDip;ui>. 

I  tIourdcau-Gameau.  Tne.  have,  estab- 
j  lished  excellent  connections  both  in 
i  Canada  aud  the  United  State-s,  and 
I  thererore  plan  to  offer  for  sale  in 
I  Quebec  many  new  attractive  issues  .is 
1  they  appear. 

It  is  imderstood  that  the  new  firm 
has  strong  financial  backing  which 
w’iil  permit  it  to  itself  handle  new 
large  or  small  amounts  of  bonds 
which  It  feels  are  thoroughly  sound 
and  safe  investments  for  its  clients. 

DOMINION  TEXTILE  CO. 
MAY  MAKE  BOND  ISSUE 

On  the  local  Street  the  report  Is 
heard  that  the  Dominion  Textile 
Company  is  likely  to  be  in  the  irur- 
ket  in  the  near  future  witli  an  issue 
of  bonds.  it  is  fhouglit  (be  com¬ 
pany  may  put  out  an  oft'-ung  ol  ap¬ 
proximately  $1,900,000. 

Notice  hap  already  b.'cn  given  to 
holders  of  Series  '“R  '  cold  bonds  that 
it  is  tbe  intention  to  rftire  this  issue 
on  March  31  next.  Of  tlii.-  Issue  there 
is  outstanding  at  (lie  pri  sent  time  $L- 
162,000  and  acconlini.  to  Ihe  opinion 
held  in  local  bond  circles  the  com¬ 
pany  a  little  later  on  niay  make  an 
offering  of  a  similar  a.mounl  to  take 
care  of  the  maturing  issue. 

All  issues  of  Doniinion  Textile 
Company  have  tieronie  very  popular 
in  the  past  few  year?  and  the  •''enerat 
belief  is  that  there  would  be  n  ready 
market  for  any  offering  the  com¬ 
pany  may  desire  to  make. 


$2,639,883.86 
CITY  OF  OTTAWA 

ONTARIO 

DEBENTURES  FOR  SALE 

Sealed  tenders  addressed  to  the  ‘Chatrman  of  the  Board  of 
Control",  and  marked  “Tender  for  Debentures. “  will  be  received  by 
the  City  of  Ottaw.a  up  to  3  P..M..  standard  time,  on  Friday,  the  SOth 
day  of  Cictnber.  1022,  for  the  purchase  of  Debentures  ot  the  follow¬ 
ing  amounts  and  tx-rms  ;  — 

$216,7.53.11  . •  ...  10  years 

247,864.85  15  years 

400,265.00 .  20  years 

1.775,000.00  . .  30  years 


$2,630,883.86 


All  Debentures  bear  interest  at  the  rate  of  and  are  issueid 

on  thC!  instalment  plan.  That  is  to  say,  each  Issue  is  repaid  in 
such  .'vnnual  amounts  that  the  aggregate  amounts  paid  on  prlncli>al 
.and  interest  each  year  are  equal.  Each  Debenture  is,  howefver,  for 
a  definite  amount  payable  at  the  end  of  same  year  with  interest 
coupons  attached  payable  semi-atintially.  Interest  is  payable  Ist 
.laniiary  and  1st  .Inly. 

The  Debentures  are  an  obligation  of  the  City  at  large,  are  is.-ued 
in  coupon  form,  w’ith  provision  for  registration  of  prinolpal.  boar 
date  1st  .Inly,  1022.  and  arc  in  denominations  of  $1,000.00,  $500.00, 
.and  odd  amounts. 

The  City  will  make  these  Bonds  payable  either  in  Canada  alone, 
or  both  In  the  l'nited  Rt.afes  and  (Canada,  as  may  be  decided. 

Thlientnres  will  he  paid  a1  the  branches  of  the  Bank  ot  Nova 
!?r(vtia  lit  Ottawa.  Toronto,  and  Ylontreal,  and.  if  payable  in  the  United 
States,  at  the  National  Bunk  of  Commerce,  New  York. 

Tenders  will  be  received  as  follows  :  — 

fl)  Bonds  payable  as  to  principal  and  fntorest  In  Canada. 

(2)  Bond.s  payable  both  in  Canada  and  the  fYilted  States. 

All  tenders  must  be  on  tbe  official  form 

Acerned  Interest  from  the  Ist  .fnly,  1932.  must  he  paid  in  addi¬ 
tion  to  the  price  tendered. 

Tenders  specifying  for  Deheirtiires  other  thap  those  herein  de¬ 
scribed.  or  conta.ining  conditions  varying  from  the  above,  wtll  not 
be  coiiBidered. 

Delivery  of  the  Deberthires  will  he  made  as  soon  as  the  Ilsben- 
tiirea  are  printed  and  signed,  upon  payment  of  the  purchase  money. 

A  certified  cheque  payable  to  the  City  Treasurer  for  the  sum  of 
$10,000.00  must  accompany  tbo  tender. 

The  highest  or  nny  tender  not  necessarily  accepted. 

FNill  particulars,  together  with  further  conditions  and  official 
forms  of  tender,  can  be  obtained  on  application  to  the  City  Treasurer, 
<2ity  Hall,  Ottawa,  Ont. 

I'B\NK  H.  P1,A!VT,  Mayor, 


You  can  Obtain 

7% 

With  Safety 


FOB  ADDITION  \L  BO.VD  SET, 
Si  r  I’At.l,  4. 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

■phis  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Thursday  of  this  week 


Commerce. 

Montrezl 


Friday 

Saturday 

Monday 

Tuesday 

Wednesday  ^  Thursday 

High  1  Low 

High  1 

Low 

High  j  Low 

High 

Low 

High  1  Low  Asked 

Bid 

186 

186 

185  H 

_  . 1 . 

184  I5 

1  221  '  220'“, 

22 1  '  2 

221  t-R 

221  >4  22II-4I  .... 

221 '  s 

1  ^ 

264 '2 

262  262  j 

251 

1 

198 

197 

198* 

198” 

.  ; . 1  198 

197 

."...I..;;’ 

_  13416 

. 

.J . 1 . 

BOND  PRICES 


!'  .Asliesto'  C orporation  ..  1  |  ....  85  J 

;  Bell  Telephone . !....;  . !  98  I 

;  Can.  Con.  Rubber . ■ .  j  1 .  94  t  jj 

i  Canada  Cottons  . I . j . f .  86  j 

'  Canada  Cerrent .  |....  i . 1 .  99*4! 

'  Dominion  Coal  .  . . i 

Dominion  Textile  A . .  .  98  |. 

,  Do.,  _  !  . 1 .  98  ! .  ,  . 

Dominion  War  Loan  1925  . 1  1  ..  98  20;  98  10 

I  Do..  1931 .  ;  ..  '98  .50  98  13  98  3C:  98.30 

I  Do..  1937  . 1  99  90  .  99  90!  99  .50, . 

I  Montreal  (Sept'; . !  99AC  9912'  '  .  ' . i 

I  Montreal  Tram  Deh«  ...  78  00,  78  00;  79.00i  78  00; . ' 

I  National  Breweries .  ; .  ;  100  . 

I  Nova  Scotia  Steel  . .  84 

I  Ogilvie  Milling  Ser.  r  ...j . I . |  ....  102V:i 

i  Ontario  Steel  Products.  .  I  . i . I  90  00  . 

I  Price  Bros . ; .  1  .  88. OO' 

, Quebec  Ry  . |  76  H  76'i  77.00  76.  OO!  76  00 

i  Sherwin-Williams . I  . !  .  99.00! . 

Steel  of  Canada .  .  98  00  .  .  -.1 

Wayagamark  .  .....  .  81,00;  81  $4 

Winnipeg  Elec  . |  . . I  91.00 

Victory  Loan  1922 . TOO  10  100  10  100  lOTOO  00  100  00 

Do  ,  1923 .  99  70i  99.60100  OOj  99.70;  99  85 

Do  ,  1924  . ,!  .  99  40!  99  63 

Do.,  1927 .  ilOl  00  101  00!  ..  ..  101  00 

Do.,  1933  .  103  05  103  05103  Ool  ...  Il03  00 

Do.  1934  .  100  40  100  40; _  !  'lOO  25 


98  00  98.30!  98.30; 


79H  70  00  795-4  795-4 


Sl»4\  82.00  82.00 
91.00 . . 


100  90100  901100.70 


1770*1.....  iiuu  ‘tv  .  ,  ,  ,  lUU  .50  AUV, 

1937 . 1105  20105  201 . llOS  15  105  15  105  15104.901104, 


77.00 

'77.00 

77.00 

76  h 

. 

. 

99.85 

99.80 

99.75 

103  .‘10 
|100  20 

99  85 
99.60 
99.76 

103 '10 
100  20 

. 

100.00 

100.00 

99.75 

i6.s'io 

100.35 

99.85 
99 . 7.5 
99  50 

103  no 
100  20 

Tow  ran  hu.v’  Mnrt-  ! 

TiOr  Bonds  of  an  of f alilif*!!- 
Piiblir  Utilllv  ***0..  c'*rt>n1- 
iiiiR  Hydro  Flortrlc  I’liufi  j 
I'lfiniF.  RHfa.  anti  i 

'.tirriAt  r;iil\Vfly  proprrU'’®.  ti* 

'i»'ltl  7^-;-.  j 

Tli'  ^routli  of  this  I'omiiany  is  j 

•  d^Tn»*npl  ra I  «‘d  by  Hu' 

fut  t  ihfft  ji.s  rarnlnifs  hav**  in 
irnm  on<“  million  do}- 
\firp.  in  i^MTi  t.i  oy<*r  a( 

p»  fswf-ni 

Tho  Coinpanv  liwf*  total 
of  ovAT  .«rYi,nDri,0ii6  nnd  is  ^^rn- 
tre  (>N'o,  tuir^  tbo  amount 
nor (ts.fcHa •')  pay  lUo  annual 
Hond  Whoji  a  divi¬ 

dend  Is  paid  i  ho  tHimnion. 
an  additional  will  bR  paid 

on  tb''  JS'ind* 

Tbovie  Pxi'nds  ivili  ad\ an*”**  C‘iV.4  j 
points  bf;twn<?n  now  and  niatuv-  | 
itv  aud  aro  always  marki'tab***  1 
S*rnfl  for  rirralor  H,  K.  !\  { 

H.B.  Robinson  &  Co. 

Liniltjrd 

INVESTMENT  HAyKEIK* 

260  St.  James  St.  Montreal. 

FhoorM^Malu  SM2-Cl-4<  I 


Union  Truest  Company 

TRUSTEES,  EXECUTORS 

4%  Interest  on  Deposits 
WINNIPLC  TORONTO  LONDON.  <ta| 


New  Issue 

$400,000 

MATHEWS 
STEAMSHIP  CO., 
LIMITED 


1st  Mortgage  Gold  Bonds 
Due:  Sept.  13th  1923-19.32 
Price  100  and  Interest 
yielding  7% 

Write  for  Circular 


We  Own  and  Offer 

To  YI«iW 
about 

f  1.000  G.  T  P  Ri  49  !».>. 

at  71  fl.00% 

f  1.000  Dott*.  Iron  'te, 

at  .  _ 6.90^/“Jj 

$rsO(X)  (’anada  t^tedinsi'ip  5a, 

1943,  at  81  .  7.209^ 

Repayable  at  105 
.V‘ ono  Canada  Rti^amahlp  7a. 

t'M?.  at  07  ...  7.25«% 

M  TBiO  Mtl.  Watrr  *  J'oyv^t 

IS?.  ll'S2.  «t  nu .  .  640^ 

Rppayablp  Ht  JO.% 

M  ivm  Mfl  Water  A  Power  5s, 

lltTj.  «♦  81  .  .  7.20r;^ 

$'..oiii»  Sficuanny  Fulp  A  rai>fr 

6?  e.  1931.  at  93H  ..  7.50% 

HaBuenav  Pulp  A  Paper, 

nt'H,  at  93  . 7.35% 

.$.;.,vV»  MdnMnha.  Powf-r  7h,  1941, 

»i  b**'  . 7.otv:^ 

Mha’’'*  Warrants  attached. 
fMtO  Ku*ot*»nay  7a  1040, 

at  100  .  . .  7.00% 

2.V^J  F  ommon  Hfork  Booua 
a  vap.ima‘'l<  8p.  19M, 

at  83 . 7-Aa% 

fl.ono  Algonia  fs.  1962. 

at  WH . 0.55% 

f.Vifi  ('alfarv  Pov»  5a,  1940, 

a.t  77 . 7.30C^ 

£1.100  Spanish  Rivar  rta,  19.31, 

at  lOri . 7.00% 

With  T  onus  Privllagrip 
ll.itOO  <'hlc<>uttm!  Fulp  6a,  1943, 

at  S4  . 

$4  t«iO  St  T.av  Pulp  A  Lunobar 

«>is.  19.32.  at  72  .  10J50% 

.t.'t.iKio  St  Lav/.  Pulp  A-  Lumber 

6s.  1924.  at.  92H  ..tL5«% 

$2.r)O0  Mr/’ornoick  Mfg.  6:H*» 

1940.  at  94Ji  ....  7.00% 

|.%.000  ropsurarra  Glass  Oa, 

J93r».  at  . 7.40% 

f'.OOO  Ahlt.lbt  P.  A-  F.  6a.  1940. 
at  l*6U  .........  .  .  8.35% 

ion  Can.  Conr.  Cotton 


10%  In  an^iarr 

100  Mtl.  Water  A-  Postwar  Pfd. 

at  82  ...  .  %.W-7c 

Ityt  Mtl.  Water  &  Power  Osia. 
at  22 . 8-80% 

Truax  &  (^mpany 

Investment  Bankers 

17  St.  John  St.  Main  3618 
MONTREAL 


GOVERNMENT 

and 

MUNICIPAL  BONDS 

Circular  upon  roqtssst 

MacKay  &  MacKay 

C.P.B-  BtriUMMO  -  TORONTO 


R.A..DALY«r  Co. 

Bavk  ok  Torowto  Btrtujmo 
TOROrCTO 


\  piafr  # 

MORTCAMf 

i 

;  Hew  R-  Wood Oo. ButiVt^sn, Meinm!. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1922. 


LOW  POINT  FOR  ~^nd 

RAIL  INDUSTRY  small  hope  of  getting 
IN  MANYYEARS  GREEK  LOAN  INTEREST 

'  Ftor  about  a  yrar  thp  Ororlr  Gov- 

Any  Change  From  Now  On  Must  PGimont  has  bprn  in  default  wit’i  tbe 

payment  of  the  inti-rcEt  on  the  ?Cr>,- 
m  .  ijT**  000.000  trade  crMit  which  ex- 

rianlt  Idle  With  Mm  Uu-  tended  hy  the  Canadian  Government, 
banded  —  Stronger  Position  Hon.  r,  c.  T.arkin  recently  anan'url 
Being  Reached  and  Officials  for  the  acceptance  hy  the  Canadian! 


BOND  MARKET  NEWS 


Are  Hopeful. 

In  the  opinion  of  men  well  post¬ 
ed  on  the  steel  rail  Industry  in  t.'an- 
ada  that  business  is  now  at  one  of 
the  low  points  in  history.  Any 
change  must,  of  necessity,  he  for  the 
better. 

In  other  lines  of  iron  and  steel,  the 


(MEW  MOTTTREAL  1,0  A V 

TENDERS  BEI\G  RECEITED. 

The  Metropolitan  Commission 
of  the  Island  of  Montreal  is  calling 

for  tenders  not  later  than  noon.  Money  rates  have  been  firmer  of 
October  181h.  on  100.000,  20-  latp^  pa'n  nnmey  having  touched  fi 
year,  five  per  cent,  bonds  matur-  per  ceni  ,  the  highest  in  over  six 
ing  November  1,  1942.  Tenders  months.  This  advance  is  attributed 
are  being  asked  for  Montreal  funds  not  only  to  the  iiniisiially  heavy  with- 
and  in  both  Montreal  and  New  drawal  of  goods  from  l)onded  ware 
York  funds.  houses  .just  before  the  new  Tariff 

The  money  is  to  l>e  used  lar.Tely  Bill  became  a  law,  hut  also  to  a  gen- 
for  refunding  purposes.  erally  heavier  demand  for  industrial 

■I- -  I  I  ■  III  I  and  coramctcial  purposes,  say  Bpeii- 

- ^ — -  cer,  Trask  S.  <'n.  We  apprehend  no 

AlllftllAkl  TrtfTll  w>  change  of  Importance  in  money 

UmlNION  TEXTILE  .';?te8  H  is  oven  likely  that  the 

VA  Treasury  will  sec  lo  thus,  as  it  is 

TO  ReTIRF  *  n**  ROND^  mmored  that  the  Government  is  lo 
lU  lib  I  nil.  U  UUIfUO  j„  hjp  eourse  of  the  Fall 

-  with  an  c/ferins  of  bonds  for  any- 

Thc  Dominion  Textile  Compani'.  where  from  one  to  two  billions  «lnl- 
mited,  announces  its  intention  to  lars  to  lake  care  of  maturing  nidi- 


SAYS  BOND  MARKET  IN 
CONSTRUCTIVE  MOOD 


Government  of  six  months*  interest^  money  is  to  usen 

I  payment  of  the  remainder  to  be  de-  refunding  purposes. 

I  ferred  for  the  time  being.  Thi.s  pro-  1— ————————— 

position  was  accepted  by  Greece,  hut 

then  came  the  Smyrna  debacle,  fol-  nfllillkliniJ  TCVTII  C 
loTv'ed  hy  the  reivolution  in  Athens  UUIrHIIIUII  I  CA I ILC 
and  now  distracted  Greece  is  unable  TA  DtTlDC  DHMnC 

to  pay  even  the  six  months'  interest,  lU  nblllib  D  DUnUw  | 

TTnless  situation  in  Kiirope  .alters  _ 


worst  is  already  over  and  betterment  a .  -  -  . . .  —  .  “  . 

has  already  taken  place.  ^  ehange  for  the  better  in  Limited,  announces  its  intention  to  lars  to  lake  care  of  maturing  oldi- 

The  latter  allusion  is  more  parti-  situation.  The  collapse  of  the  redeem  on  March  .11.  1921.  all  the  gallons,  (nieputed  at  approximately 
cularly  to  the  lighter  steel  trade,  G'"*'*’*'  offensive  in  Asia  Minor,  begun  ,  series  "B''  6  per  cent,  gold  Imnds  of  .ft.fOO.OdO.ntin.  iioing.  however,  large- 
such  as  nails,  wire  products,  bars,'  years  ago,  has  come  to  an  end.  |  eompany  secured  I'y  trust  deed,  ly  of  a  relimdtng  eharaeter.  the  now 

pig  iron.  etc.  '  ’  armies  routed,  her  age-long  now  outst.a Tiding,  by  paying  to  loan  will  call  for  onl.v  a  relatively 

Algoma  Steel  Company,  at  the  Soo,  Asiatic  empire  shattered,  i  f  riLstce  for  the  bondholders  fb.c  .small  amount  of  new  money, 

is  operating  one  battery  of  coke  n  military  pow- 1  capital  amount  of  the  bonds  .at  par  The  final  killing  of  the  Soldier 

ovens,  consisting  of  possibly  25  Importance  imperilled,  Greece  accrued  interest  to  that  date.  Bonus  Bill  has  also  removed  a  de¬ 

ovens.  The  combined  capacity  of  ***  to-day  facing  some  serious  prob-  Bonds  and  coupons  may  be  pi-eseht-  terring  factor  in  the  money  m.'irket 
these  is  in  the  vicinity  of  250  to  300  alone  this,  but  the  ag-  fjjj.  payment  at  the  office  of  tlis  of  the  present  time, 

tons  per  day.  The  output  is  used  in  sresslve  dema.nds  of  Kemal  Pashaare  Royal  Trust  Co..  Montreal.  With  this  uncertainty  out  of  the 

the  production  of  pig  iron,  the  prin-  seriously  menacing  the  peace  The  Series  "B”  bonds  of  tlie  com-  way.  the  Tariff  Bill  passed,  the  coal 

rlpal  market  for  which  is  among  the  of  the  ■wond. _ pany  form  part  of  an  issue  of  ?3, 287,-  st^rikes- settled,  and  the  shopmens 


foundries  and  similar  ronsumers  in 

Ordinarily.  Algoma  Steel  itself  OTTAWA’S  POPULATION 

consumes  a  large  quantity  of  the  coke  Ayn  IMPflllC  lyPDCACCC 
it  produces.  At  present  Its  steel  HNU  IHUUIvIC  inOlIbHObO 

plant  is  practically  idle,  so  that  little  _ 

coke  is  needed.  (From  the  Ottawa  Bnreaii  of  The! 

Rail  Wills*  Position.  FInanelal  Times.)  | 

The  rail  mills  are  placed  in  a  p'ery  Ottawa.  An  encouraging  and  ! 
unpleasant  position  by  reason  of  ah-  hpalthy  growth  in  Ottawa's  popula- 
sence  of  order.s.  They  are  only  able  increase  in  incomes  are  I 


I  capital  amount  of  the  bonds  .at  par  The  final  killing  of  the  Soldier 
and  accrued  interest  to  that  date.  Bonus  Bill  has  also  removed  a  de- 
j  Bonds  and  coupons  may  be  pi'eseht-  terring  factor  in  the  money  m.'irket 
ed  for  payment  at  the  «>fflre  of  the  of  the  present  time. 

Royal  Trust  Co..  Montreal.  With  this  uncertainty  out  of  the 

The  Series  "B"  bonds  of  the  com-  wa.v,  the  Tariff  Bill  passed,  the  coal 
pany  form  part  of  an  issue  of  ?3, 287,.  st^rikes- settled,  and  the  shopmens 
500  of  such  6  per  cent,  bonds,  dated  strike,  lo  all  intents  and  purposes. 
March,  1906,  and  due  March  1.  102.5.  mded,  most  of  the  factors  over- 
The  bonds  under  four  series:  A,  11,  shadowing  the  maikrts  have  disap- 
C.  and  D,  were  issued  together  with  Poosod. 


Hnu  iNuumc  inoncHoco  preferred  stock  in  exchange  for  the 

_  capital  stocks  of  the  four  eonstituent 

(From  the  Ottawa  Bureau  of  The!  follow-s:  Series  “A”  for 

FInanelal  Times.)  I  Dominion  Cotton  Mills  Company 

.  ,  stock;  Series  B  for  ^Merchants  Cof- 

Ottawa.  ■  encouraging  and  ,  Company  stock;  Series  “C"  for 
healthy  growth  in  Ottawa  s  popula- 1  F’otton  Mills  Company 


WOULD  CONTROL  ALL 
SCHOOL  BORROWING 

Quebec,— AVben  the  rrovincial  I.eg- 


to  retain  the  services  of  certain  sal-  thp' outsVanding  features  in  the  i  islaturc  next  meets  Hon.  .lacob  Nicb 

arled  officials  and  have  been  com-  annual  nrelirainarv  report  of  Assess-  21.^®*', Treasurer,  intend.^  (o  ! 
pellod  to  dispense  with  the  great  n"pTromm^ 

body  of  workmen,  a  large  number  of  he  re®urorassessmenls  m^ade  ^n  :  I’''®!,  and  the  "A  and  .‘T.  school  eomndssion  borrowing.  I 

whom  have  removed  to  other  places  J:.,  "ompa^d  wUh  fharof  Syear  ’  ®  ®/.T  'h*-  P''^®*’nt  .system  ha.s  tend- 

in  their  search  for  employment.  mtawVrroniUa^  companies.  ed  to  curb  extravagance,  one  defect 

Algoma  Steel  has  been  finding  an  ,he  as^sso,  Ts  ^  **  ®“''  ‘>‘'= 

improved  demand  for  pig  iron  and  renresents  a  lump  of  3  406  over  1921.  'a  that  srhool  boards  or  comnil-ision? 

the  prosiiects  are  at  the  moment  that  jn^thp  i^pf  five  years  ’  1917  to  1921  i  .T  P,  1 permlsnon  lo  borrow  Ihrciigh 

•  u.-  . _ _  _ .. _  tn  toc  last  rive  jears.  to  *2  nnO  000  of  first  .md  refunding  tho  nnhii.-  insiinption  Uon- 


this  Improvement  will  rontlmie.  the  average  merease -was  2  270  ^om- i  public  instniction  department. 

The  company’s  principal  difficulty  latpoTur^ToB  thK  ve^r  mortgage  gold  bonds  to  complete  i be  the  municipal  affairs  branch  bein.g 

at  the,  moment  1b  in  connection  with  The  total  increase  in  Income  deriv  ’‘^'Grement.  officially  ignorant  of  such  a  move, 

transportation  facilities  and  the  rela-  v  Annoniincement  of  the  retTement  As  a,  result,  ratepa.vers  who  .are  af- 

tlon  of  these  to  shipments  of  coal  for  loP’  vvi'-^r  uo  thls  i  '  Series  “B  bonds  is  but  an-  fected  b.r  both  schoo'  and  municipal 

coking  purposes.  The  company  has  Ste  a  decreasV  thL‘  veaV  on  in- .  ta.xatinns.  through  the  lack  of  cen- 

its  own  coal  mines  in  West  Virginia  LLssmlrn  of  t  Vfi  793  ®  funded  traliOTtinn.  are  exposed  to  being 

and  only  requires  the  necessary  rail-  assessmeni.  or  i>i..y<o,<.  a.  1  consolidation  of  its  flnan-  heavily  taxed.  The  amendment  w-oitld 


way  facilities  to  obtain  all  the  coal  t-r-.  |  rial  position, 

needed.  A  fair  movement  of  coal  Is  SARNIA  REJECTED  ATiE  : 

taking  place  up  the  lakes  but  this  is  BIDS  FOR  BONO  !  MmiNT  RRYAI  HflTFI  PO 

not  of  the  special  coking  required  lo  Toronto.-  Bora  use  bids  rpcpived 

produce  a  coke  capable  of  carrying  were  unacceptable,  the  City  of  Sar- 1  FINANPINR  POMPI  FTFF 
the  necessary  burden.  oii(__  ^as  withdrawn  the  is.sue  of  I  I  ll*»»laMlliU  wUlTliLtlLIJ 

Situation  Improring.  128,000  of  6  per  rent..  lO-year  instal-  - 

The  situation  is  rapidly  improving  riient  bonds.  The  loan  was  for  fire  Announcement  is  made  by  W.  A 
and  there  is  every  prospect  that  b.v’  pqiiipnient  purposes.  Bids  received  1  Mfickenzie  &  Company  that  the  ne 

the  time  the  demand  for  iron  «nd  ^rp^p  as  follows;  cessary  finaneing  for  the  Moiin 

steel  calls  for  largely  increased  sup-  MacNeill.  Graham  &  Co..  100.71.  'Royal  Hotel  has  been  completed.  Tht 

piles  of  coke  the  rail  facilities  wll!  be  xrurray  &  Co..  100.34.  underwriters  point  out  that  the  firs 

aivallable.  Canada  Bond  Corporation.  100.30.  mortgage  bonds  were  purehased  hj 

For  some  lime  past  the  price  of  Wood.  Gundy  &  Co.,  100.02.  the  large.st  life  insuranre  companj 

pig  iron  has  been  advancing.  From  p  Matthews  &  Co..  99.77.  in  the  world  (the  AJefropolitan  Life) 

around  $27.60  a  ton  a  year  ago,  the  Kerr.  Fleming  &  Co.,  99.42.  and  that  ail  of  the  authorized  issue 

price  has  advanced  to  approxlmaieiy  tiousser,  XA'ood  A  Co.,  99.31.  of  convertible  debentures  have  beep 


al  position.  he  to  the  effect  that,  permis.sion  to 

I  -  borrow  for  school  commissions  ys 

MniIMT  DnVAl  UnTri  Pn  ’^I’l^bripalitles  would 

iflUUn  I  nU  I  HL  nU  I  LL  VUa  be  sub.|ei't  to  sanction  of  the  miml- 
CIIIAHPiyP  PnMDI  CTCn  affairs  branch,  which  would 

ruinriulllu  OUlVir LC  l  CU  be  thus  in  run  posse.ssinn  of  the  bor- 

_  rowing  capacity  of  the  municipalittps 

Announcement  la  made  by  W.  A,  affi^rted. 


steel  calls  for  largely  increased  sup-  yiacNeill.  Graham  &  Co..  100,71. 
piles  of  coke  the  rail  facilities  wll!  be  Murray  &  Co..  100.34. 
aivallable.  Canada  Bond  Corporation.  100.30. 

For  some  lime  past  the  price  of  ,(,0  p« 

pi*  iron  has  been  advancing.  From  r  (-  Matthews  &  Co..  99.77. 
around  $27.60  a  ton  a  year  ago,  the  ^[err  Fleming  A  Co  99  42. 
price  has  advanced  to  approxlmaieiy  Housser.  XAood  A  Co.,  99.31. 

$41.50  a  ton.  hasis  Montreal.  'this  yiunlcipa.1  Bankers’  Corporation,  .sold, 

repiesents  an  advance  of  $15  a  ton  eg  po 

or  approximately  50  per  cent,  within  '  _ _ _  _ _ 

The  effect  of  this  advance  on  the  TENDERS  CALLED  FOR 

iron  and  sleel  Hade  requires  little  * 

commeni.  Prices  of  all  products  PITV  flp  VFRIIIIN 

me  tending  upwards  and  the  pros-  Wl  I  •  Ul  ffLltUUIl  lOOUC 

pects  are  that  stocks  on  hand  will  be  - - — 

taken  in  by  the  various  companies  al  rhe  City  of  Verdun,  Quo.,  is  call- 
the  end  of  their  current  fiscal  pe-  ing  for  tenders,  foi'  an  issue  cd'  .$175.- 
riods  at  considerably  higher  iiflces  UOO  of  debentures,  maturing  in  20 1 
than  a  year  ago.  It  is  evident  tliaf  years  and  tiearlng  interest  at  the' 
the  necessity  whlcli  producers  were  rate  of  6  per  cent,  itrlncipal  and  in- 
under.  to  W'rlte  down  inventories,  j  terest  payable  at  .Montreal.  Bids  will 
during  the  past  few-  year.',  will  no  he  received  hy  the  City  until  7  p.m. 


.'iKCsen^ie  oc  i_uiiipany  i.iiai.  uie  u-;-  .  , ^  t,  . . 

cessary  finaneing  for  the  Mount 


Royal  Hotel  has  been  completed.  The 
underwriters  point  out  that  the  first. 


HAS  Ol’EVEB  AT  TORONTO 

Athol  F.  B.  Murray  has  opened  an 


mortgage  bonds  were  purehased  hy  office  at  828  Bank  of  Hamilton  Bldg.,, 
the  large.st  life  insuranre  company  under  the  firm  name  of  Athol  5Iur- 
in  the  world  (the  tiJetvopolitan  Life)  ’’uy  Company.  Mr.  .Murray  was 
and  that  ail  of  the  authorized  issue  *j'''  f'ervice  of  the  Imperial  Bauk 

of  convertible  debentures  have  been  (  an.ada  for  seventeen  years.  At 


the  time  of  severing  hi.s  connection 


TENDERS  CALLED  FOR 
CITY  OF  VERDUN  ISSUE 


.Vtfention  is  drawn  also  to  the  fact  Tn9:nt»»er  of  the  Idsfowel.  Ont.. 

that  the  land  site  has  been  paid  for.  ,  '** 

that  all  contractors’  requirements.  Hiison  U .  .M  Miirra  v.  K.( '. 
taxes,  interest  and  other  obllgation.s  Assneiaied  with  Sir  '\iuiray  is  .1. 
have  been  met  as  thev  became  due  '  '  ^'Puttirk.  recentl>  «'onnprte(l| 

and  that  the  hotel  company  is  not.  ';,'  !'  'm 

nor  has  it  ever  beenjndcbted  to  its  i 

hankers.  1  «  ,  , 


longer  be  present. 

SMALL  WALLA!  FBI  RG  ISSEF. 


on  October  23.  next.  Tlic  new  de- 
lieni tires  are  in  denominations  of 
fl.onn.  inierc.'-t  coupons  attached. 


Toronto. — Tho  Tfmvti  of  WjiUaco-i  1  a.nd  No\ornbrr  1  of  Number  ul2o7tt  is  rodroinablo 

burg,  Ont..  is  calli.ig  for  tendci?  for  ^^uh  ycai.  oOO.oOO  frs. 

the  following  honds:  .$35,000.  in-in-  .  The  hy-law  under  xvhich  the  de-  Numbers  4548483  and  7215315  ; 
stalnient,  5ij  per  rent.,  for  floatin.g  |  •’''^•^ures  are  being  i.ssiied  has  been  redeemable  by  200  frs.  each, 
debt  and  $75,800  30-inslalmenl  51,4.  |  aPPi'pvod  In  the  Metropolitan  Com-  ,\nmliers  3244d45.  384.5173,  5972 
per  cent,  pulilic  school  iionds.  T.'n-j  t  ily  of  Monireal,  and  bj  the  redeemable  hv  lOti.non  frs.  eac 

Bleutonant  Govnnor-in-Council. 


der.s  will  close  7  ii.m.  October  ;l. 


~  '  BRITALN  (AN  PAY 

^  I.  ^  EASII-V. 

rrenen  Urawings  Ottawa.-  sir  B  iHiam  Schooling.  , 

_________________  Briti.sh  author  and  .ioiirnallst.  before  | 

tbe  Canadian  Club,  at  Ottawa,  declar- 
CREDIT  >.\IION.\li,  1920.  er|  Britain  could  pay  her  debt  to  tho; 

Hrawing  of  Aiigusf  Isf,  1922.  United  States  in  a  short  time  and 

Number  1153791  is  redeemable  hy  hardly  know  she  had  done  it.  She  | 

one  million.  could  also  forget  about  taking  nioiiev  ■ 

Number  312373  is  redeemalile  b.v  from  the  Allien  or  from  Orrman.'  .  , 

'tU.oOO  frs.  He  said  the  economic  conditions  In  I 

Numbers  4548483  and  7245315  are  Great  Britain  wpp  remarkably  good.  ; 
f'dectnable  by  200  frs.  each.  He  was  optimistic  over  the  tinan-l 

Nnmiiers  3244d45.  3845173,  5972480  cial  future  of  Britain,  hut  he  proplie  | 
re  redeemable  hy  lOo.non  frs.  each,  sied  trouble  as  a  result  of  the  in- 


are  redeemable  hy  lOo.non  frs.  each,  sied  trouble  as  a  result  of  thr 
The  six  following  numbers  are  crease  in  Government  control 


I  redeemable  by  50,000  frs.  each: 
4111868  4980769  5925391  6216789 

7030279  7479176 

■With  the  exception  of  I  lie  jireced- 


interrei-ence. 

TORONTO  BOND  HOr.<$F 

OFFERS  INSI  RAM  I  ISSI  F. 

Toronto.  C.  R.  t'laiii.  &  Company,! 
■inve.stment  hankers,  are  offering  a  ' 


UNITED  rOFNTIKS  PLAI'K  HETROIT  BOND  ISSUE  4111868  4980769  5925391  6216789  - 

ISSUE  AT  MODERATE  TOST.  TO  EXTEND  STREET  RY.  7U30279  7479176  TORONTO  BOND  HOUSE 

Toronto.— United  Counties  of  Dun-  Detroit.— Detroit  voters  at  the  No-  With  the  exception  of  the  preced-  OFFERS  INSl  RAM  |:  iSSI  E. 

da.'.  Stormont  and  Glengarry  have  yember  election  w'ill  pass  upon  a  ing  numbers,  the  1387  numbers  Toronto.  R.  Claiui  A  t.'ompanv, 
awarded  a  bond  issue  amounting  to  proposal  to  issue  $5,000,000  in  bonds  which  remains  in  the  follovying  14  .jiT^-pstment  hankers,  are  offeiing  a 
$150,000.  bearing  intcresl  al  5>/4  per  to  defray  expenses  of  extending  their  i  are  rodeemahle  by  500  frs.  $3,000,0118  of  Bi-rii.sh 

r^ent,,  and  repayable  in  10  .inslalhients  municipal  street  rallwray.  Mayor  each.  National  Assurance  Coinpany  incoi- 

to  R.  C.  Matthews  &  Co.,  at  98.98.  James  Cousins  in  submitting  the  from  <0  porated  May  I9.  1922. 

The  money  is  being  raised  for  road  I  plan  to  the  City  Council,  said  it  was  ^oU3o  3I2400  .  l5.J<  U5..8(  ,p^p  capital  stock  is  divided  into 

purposes  and  is  coating  approxira-  not  intended  to  issvie  any  of  the  bonds  -24400  o244]00  38451  ,  84.>.  0  ordinary  shares  <,t  .moo  each 

ately  5.73  per  cent.  in.  the  Immediate  future,  but  the  ad-  IJJ  J  J111900  4548  0  o48  00  ^  ^  • 

Other  bids  w#re  as  follows:  ministration  desire  to  he  in  a  posi-  fi'elfi-oi  6'M6800  Prr  ®liarc.  The  company  wiU  en- 

McI.rfiod.  Young, -Weir  A  Co..  98.527.  tion  to  carry  out  improvements  as  *’^'2500  7030300  Sake  in  the  business  „f  w  riting  vari- 


to  R.  C.  Matthews  &  Co.,  at  98.98.  I  James  Cousins  in  submitting  the 
The  money  is  being  raised  for  road  j  plan  to  the  City  Council,  said  it  was 


ately  5.73  per  cent. 

Other  bids  w#re  as  follows: 


in  ihe  Immediate  future,  but  the  ad¬ 
ministration  desire  to  he  in  a  posl- 


McI.ieod.  Young,  'Weir  A  Co.,  98.527.  tion  to  carry  out  improvements  as 
Wood,  Gundy  A  Co.,  98.21.  occasion  demanded. 


from 

•to 

from 

312301 

312400 

1 1 63701 

3244001 

3244100 

3845101 

4111801 

4111900 

4548401 

4980701 

4980800 

5925301 

.5972401 

5972600 

6216701 

6861501 

6861 600 

7030201 

7245301 

7245400 

7479101 

6216800  ‘1  Miaif.  luf  eompauy  wi'l  en 
7030300  business  of  writing  van 

7479200  forms  of  insuiianee,  siieli  -is  fi;v 


September  Building  Record 

Indicates  Good  Expansion 


Ifrom  6.861,501  to  6,861.600  are  re-  o,  ..i.-.  , .  . 1 

Idcemable  by  600  frs.  each.  MDBIRI  !sEET  S  BONDS 

- - - —  Toronto.  —  c.  11.  Burgess  &  ("o.  I 

ILONA  TRACTION  have  purchased  .an  issue  of  bonds  of  i 

MAKING  BOND  EXCHANGE,  the  town  of  .Sudbury  amounting  to 
Dlona  Traction,  Light  A  Power  T"!  ’’ 

ay.  Limited.  Is  notifying  hold-  alj’' 

iVi  percent.  Income  bonds  that  ^ 


BARCELONA  TRACTION 


Construction  contracts  awarded  m  Theatres . 

.  ,  „  .  .  arehou.ses . 

Canada  in  September,  according  to 

MacLean  Building  Reports,  Limited,  Buildings 

amounted  to  $29,313,500,  compared  'I'etal  Buildings  .. 

with  $25,187,500  In  August.  Resi-  Tianis^and' Wharves 
dentlal  building  accounted  for  32.5  .Sewers  and  Water- 
p.c.  of  the  September  total,  and  ■  ;•  •• 

amounted  to  $9,534,100.  Business  rlem  Knci'nee'riiT'K  ” 
building  amounted  to  $6,275,600  or 
21.4  ,p.c.:  industrial  building,,  $6,170,-  Total  far  Dominion 


Barcelona  Traction,  Light  A  Power  -- 

- !  Company.  Limited.  Is  notifying  hold-  sL' '  *' 

26,000  ers  Of  6V4  per  cent,  income  bonds  that  ner  cent  ^ 

_ 478. OM  until  further  notice  such  bonds  may  *  ‘ _ 

tCoTfo'ooO  be  exchanged  for  first  mortage  bonds  .vv»i>ATisr<» 

In  accordance  W'lth  the  offer  made  on  A  NN  Al  OLIN  I  U.  MAKES 
April  25,  1922.  Holders  desiring  to  NEll  BOND  AH.iRD, 

1, 2241700  OiVkR  themselves  of  the  offer  should  Eastern  Securities  Companv,  I, ini- 
do  so  before  November  15,  1922,  as  Red.  Halifax,.  N.S,.  have  just  pm-- 
1  ii7’4no  Grst  mortgage  bonds  issued  in  e\-  chased  privAlely  an  issue  of  .$25.0on 
5!2iI.'700  change  for  income  bonds  surrendered  «f  the  njunicipaiity  of  ..Innapolis 

- - 1 —  after  such  date  w’ill  not  carry  coii-  County  B^^  per  cent.,  15-year  bonds 

^■'^■243.500  pQfig  payable  December  1,  1922.  due  October  1,  1937. 


200  or  17.6  p.c,:  public  works  and  The  company  reserves  thrright  to  ■  — - - - 

utilities  $8,333,600.  or  28.5  p.c.  The  withdraw  the  offer  at  any  time  after  EX  PEfTS  BRITAIN  BILE 

value  of  contemplated  new  work  re-  matnea  siationei.v,  being  8.1. .6  p.c.  nerowiher  19‘>2  iMlKF  HFivv  r 

ported  during  September  was  $39,-  *bove  1913,  compared  w'ith  a  peak  _ '  _ _ 

076.800.  1**2.8  p.c.  reached  in  May.  1920.  wifk'vnTTTiF  nFftFVTURP  Washington.— \Mlhout  ha 

am  pt'rwn  1ws*»'u  Yt  AXililSllf  lliliw  .lEiliDfciN  I  I  Kt  l■»Ai\•PfI  ri^finitc  DffiriHl  j 

The  figures  for  the  different  pro-  «*rc  o5.o  p.c.  Horn  the  high.  IS  ArTHORlZED.  1  n;.ui«i. 

Vinces  are  as  follows  •—  Revival  in  general  business  iB  re-  -rwr  waivar.  ml  Brif  isli  Lovemmei 

vine  s  a  e  -  folio  .  .  fleeted  in  the  fact  that  manufactur-  Windsor.— The  ^alkerMlle  Town  jgj.y  Treasury  Mellon,  ex 


WALKERVILLE  DEBENTURE 


MARE  HEAVY  rAYMENT.' 

Washington. — Without  having  re- j 
ceivecl  definite  official  assuiance 


Brifisli  Government,  Secre- 


No.  of 
rro.1ecls. 


Ontario . 

I.!.")! 

$13,984,000 

Quebec . 

498 

7.238.700 

British  Columbia  .. 

248 

4.819,400 

Manitoba . 

158 

956.800 

New  Brunswick  .. 

55 

649,500 

Alberta  .  . 

600.300 

Nova  Scotia  . . 

51 

64  2,000 

Saskatchewan  .  .  .  . 

SO 

480,900 

Prince  Bdw.  Island 

7 

42.500 

Total  for  Dominion 

2.337 

$29,313,500 

The  Dominion  ficure.s  a 

xprding  to 

classifications  or 

types 

are  as  fol- 

lows 

No.  of 

Type.  Projects 

Value. 

Apartmenta . 

$  650,500 

Churches . 

IS 

675.500 

Factories . 

26 

5,170,200 

Public  Garages  .... 

50 

473.100 

Hospitals . 

4 

97.300 

Hotels  and  Clubs.. 

9 

137.000 

Office  Buildings  . . 

19 

500,800 

Public  Buildings.. 

21 

451.500 

Residences . 

1,883 

8,983,600 

Schools . 

55 

2  376.400 

Stores  ..  . . 

3.1 

1.064.000 

fleeted  in  the  fact  that  manufactur-  Windsor.  The  ^alkervllle  Town  jary  of  Treasury  Mellon,  expects  that  | 
ers  are  extending  old  plants  and  Council  has  passed  a  hy-law  author-  England  will  pay  the  United  states  1 
building  new  ones.  The  September  ®®'**  .  debentures  for  (jovernment,  $50,000,000  on  Oetober 

total  of  $5470,200  compared  most  15.  as  a.  partial  payment  on  account 

favorably  with  $886,400  for  the  cor-  1“*'  4iew  Maikervll.le  High  debts  and  that  on  .November 


7.238,700  1  total  of  $5470,200  ronipflred  inos' 
$886,400  for  the  cor- 


The  total  value  of : 


and  if  the  work  now  contemplated  Is 


I  ISSUE  PLACED. 

I  Vancouver. — The  mimicipality  of 
West  Vancouver  is  offering  $36,100 


15  there  will  be  a  further  payment. 

NED  INVESTMENT  FIRM 

OPENS  FOR  BUSINESS. 

The  new  local  invesiment  firm  of 


With  improved  business  conditions  which  yields  6  per  cent.  The  sale  Is 
and  stationery  prices,  the  huildlng  to  be  going  well. 


6V4  per  cent,  school  bonds  at  94.22  Hoerner,  Smith  A  Company,  with  of- 

^  .  *  ■ _  .  A. _ er  a.  E'ran.'r.ic  .-not 


flees  at  87  St.  Francois  X.-ivier  street, 
began  busine.ss  on  October  2. 


to  boom.  The  total  of  contemplat-  OFFER  $60,000  TRACTION  BONDS.  SMALL  THOROLU  ISSUE, 
ed  projects  reported  in  September  Coffin  A  Burr,  Inc.,  are  offering  Toronto. — Tho  Town  of  Thorold. 

alone  bears  out  this  fact.  This  total  $60,000  Northern  Ohio  Traction  A  Ont.,  offers  for  sale  $15.i)00  of  6  per 

of  practically  forty  million  dotlars  is  Light  4  per  cent,  bonds,  due  in  1933.  cent.  20-y6ar  waterworks  debentures, 

more  than  double  last  month’s  figure  to  yield  6.75  per  cent.  repayable  in.  equal  annual  instal- 

and  exceeds  by  331-3  p.c.  the  largest  - -  ments  of  principal  and  mterest.  Ten- 

monthly  total  since  such  records  FOR  ADDITIONAL  BOND  NEDS  ders  will  be  received  by  tba  rre-asur- 

have  been  kept.  SEE  PAGE  3.  er  up  to  8  P-oi--  Oetobev  2. 


IW0WI0N!Mu.£  (iJh 


gluiee-Eates  ia  Den  at  Dnunmoadvilla 

77H*  is$as  having  been  entirely  placed  teith  investor*,  this  announcement 
appear*  a*  a  matter  of  record  only, 

$650,000 

Southern  Canada  Power  Company,  Limited 

6%  Cumulative  Preferred  Stock 
DividendB  payable  qnaiteriy,  15tb  Jannaiy,  April,  Jn!y  and  October' 


CAPTTALIZATION 

CoramoB  Stock _ _ _ 

Prefetrred  Stock  6%  Cumulative  fineluding  this  isst 
First  Mortgage  Bonds  6%  due  . .  . 


L  T I  O  N  Avttir,T:Ted  /erastf 

_  $4,600,000  $4,000,000 

this  issue)  1,600,000  1,000,000 

_  6,000,000  8,637,600 


POWER  DEVELOPMENT#— TKe  Company  own*  six  water  powers  on  the  St.  Francis  River 
capable  of  devdi^lng  over  100,000  BUP.  Two  Storage  Dams  recently  constructed  by  the  Gov- 
emment  are  expected  to  increase  the  minimum  flow  of  the  river  by  60%.  The  Company  has 
a  IS-yesr  contract  with  the  Shawmiean  Water  A  Power  Company  for  the  sale  to  it  of  10,000 
H.P.,  from  its  next  detmlopxnent. 

TERRITORY  SERVED. — The  Oonspaify  operates  in  tie  Eestem  Townships  section  of  the 
Province  of  ^ebec,  and  serves  a  ternlto,ry  of  3,000  .stiuare  miles,  with  an  eetlniated  population 
of  475,000.  Irils  progressive  industrial  territory,  befnK  so  near  the  U.S.  border,  is  proving  very 
attractive  to  U-S.  Manufacturers  who  are  building  Branch  Factories  there.  During  the  last 
three  years  over  $12,000,000  has  been  spent  on  plant  and  equipment  by  seventeen  new  indus¬ 
tries  that  have  loca^  in  the  Companj^s  territory.  The  rapid  growth  of  the  territory  leaves 
no  doubt  that  the  Ompany  wll!  find  a  prefitable  market  for  its  ultiniiTfs  capacity.  The  fol¬ 
lowing  table  showing  flie  number  of  customers  connected,  reflects  the  general  growth  of  the 
territory. 

Year _ 1914  1915  1916  1917  1918  1919  1920  1921  1922 

Customers  Connected.--  2,260  2,608  3,270  7,002  8,063  9,002  10,557  12,240  13,147 

EARNINGS. — Corresponding  to  the  growth  In  customers  connected  the  Company  has  shown 
greatly  increased  earnings.  Even  during  the  year  1921  when  many  industrial  concerns  were 
on  partial  time  or  entirely  closed  dovm,  inereases  in  both  gross  and  net  earnings  were  large, 


Year  ending  S^tt.  30th 

Gross  Eaxniiigs - 

Expenses  - . . 

Net _ 

Interest  - 


..  277,188 


1919 

1920 

1921 

1922*  ^ 

5573,073 

$639,742 

$753,959 

$889,452 

310,894 

365,967 

375, .338 

876,628 

$262,179 

$328,775 

$378,621 

$463,824 

204,116 

252,118 

287,886 

311,899 

68,064 

^667 

90,785 

151,925 

SuT^u* _ 48459  68,064  71,667  90,785  151,925 

«JVd  Untiths  BstlmaMd. 

TM«  itni*  Is  M  th*  ptirpon  ef  kttJHBx  bank  iotni.  re^ireiientmr  Mtb  Inrtsted  In  exteasionf  to  'he  Cenliahy'e 
property.  Allowlagr  for  the  eavins  In  Bank  interest  to  be  effected  by  thii  Isioe  the  avensre  eeroinsre  for  the 
peet  three  yceie  available  for  dividends  on  thU  stock  would  have  averased  oyex  twice  the  dividend  reemimaewts, 
and  for  the  year  1S22  over  three  times  diridead  tegnirements. 

We  raeoBUBOid  fUs  etoelc  for  lavestment. 

Price:  90,  cairyii^  di'vidend  payable  October  ISth,  1*922 

All  less!  details  la  sonnsetion  with  tois  tssoe  wi)l  be  approved  by  B-  B.  Parldat.  X.C.,  Montreal, 

NESBITT,  THOMSON  &  COMPANY 


TORONTO 


LIMITED 

145  St.  James  Street  •  Montreal 
HAMILTON  WINNIPEG 


LONDON,  ONT. 


The  etetementa  hi  this  edvertirejnent  are  not  ynaranteed.  hnt  are  baaed  an  infomaation  which  we  believe  TeUshle 
and  on  whleh  we  acted  In  ptirehaaing  these  seeurtties. 


To  Our  Depositors 


W  Do  not  keep  your  Bonds  or 
^  other  Securities  in  >  cui  HOME 

PROTECT  them  against  FIRE  by  placing  them  in  one  of  our 
SAFETY  DEPOSIT  BOXES  (rental  $3  00  per  annum)- OR 
Deposit  them  in  our  SAFE  KEEPING  DEPARTMENT.  We 
'will  collect  the  interest  (coupons >  for  credit  of  your  account. 

A  moderate  fee  is  charged  for  this  service 

THE  MONTREAL 

CITY  &  DISTRICT  SAVINGS  BANK 

^  The  Great  Workingmari  s  Banfz  * 


HEAD  OFFICE 

and  sixteen  h^anchea 
in  Montreal 


A.  P.  LESPERANCE  , 

General  Manager 
T.  TAGGART  SMYTH 

Ass't  General  Manager 


I 
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ADVICE 

Close  upon  40  years’  ex¬ 
perience  In  the  Investment 
Securities  field,  qualifies 
ns  to  advise  you  intelli¬ 
gently  on  any  matter  per¬ 
taining  to  the  purchase, 
■ale  or  exchange  of  listed 
or  unlisted  Securities. 

Sand  UM  your  enquiries. 

HANSON  BROS. 

fityresimeni  Sdcmittea 
160  St  James  St.  65 St 
Montreal  Ottawa 


Profits 


McDomili  Somers  5  Co. 

Government  and 
Munldpai  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


The  Wa'^ 
to  Save 

EJvery  man,  or  woman,  whe¬ 
ther  earning  a  small  weekly 
wage  or  enjoying  a  lar-je  in¬ 
come,  should  lay  aside  some 
portion  regularly  for  future 
emergency  and  use.  It  Is  a 
duty  you  owe  to  yourself  or  to 
those  dependent  upon  you. 
This  Corporation  makes  a  spe¬ 
cial  feature  of  Savings  Ac¬ 
counts,  .and  welcomes  the  smaJl 
depositor. 

Canada  Permanent 
Mortgage  Corporation 

14-lS  Toronto  Street  •  Toronto 

We  have  been  giving  satis¬ 
factory  service  to  savers  since 
1855. 


SAGl  ENAY  PULP  &  POWER  CO 


HINTS  TO  INVESTORS 


B.  E.  STEEL  1st  PKEF^JRRED,  ETC.  paying  dividends  for  the  last  two 
‘  lam  thinkuuj  of  buying  aonu;  I  to  inquiries  are  based 

B.  V.  Steel  1st  preferred,  but  ho  ven  t  .  ®''*tish  Empire  Steel  second  pre-  information  which  THE  >■  lA- 

been  able  to  get  anything  definite  <1068  not  pay  any  dividend.  It,  TIMES  believes  reliable, 

about  it.  I  would  appreciate  your  shareholders  of  Dorn-.  ttriprejudiced,  but  beyond 

,  opinion  in  the  matter,  also  the  likeli.  »"<!  Steel  Company  and'  the  exercise  of  care  in  securing 

^  hood  of  Price  Bros.,  increasing  their  Scotia  Steel  and  Coal  Co.  There  ^vch  information  THE  Fiy ANCIAL 

I  dividend  and  their  condition  in  com-  ‘^°"®<J®’'able  accumulation  j  assumes  no  responsibility. 

parison  to  some  of  the  other  paper  “  ,,®v®,  recently  by  interests  who  Inquiries  must  bear  the  signatura 

'  companies.  How  should  Houard  Smith  I  eel  tnore  actively  “"d  address  of  the  writer  in  order 

6e  regarded!  —  J.  A,  M.  Moncton.  I  with  the  company.  to  receive  attention.  Answers 

j  I  —  —  thought  to  be  of  public  interest  will 

j  Answer:  The  reference  elsewhere;  STANDARD  OIL  OF  NEW  JERSEY  published.  If  an  answer  is  not  of 

1  in  this  issue  to  Dominion  Iron  and]  ^ -  ...  general  interest  it  toill  be  mai/cd 

provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  ■‘a  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  ef 


Steel  preferred  will  apply  largely  to i  ,  ^ *’*-‘^’* 
the  position  of  British  Empire  Steel  I  ■,  ...  ^'"tmon  as  a 

preferred.  The  reorganiiation  plans'  ,  j  prom  sing  future  anAl 

which  have  been  under  discussion  J.  would  givcl 


since  last  spring  are  likely  to  be  con¬ 
cluded  within  the  next  few  weeks. 


your  opinion.  —  L.  D.  Toronto. 
Answer;  —  Common  stock  of  Stand- 


In  the  investment  of  funds 
I  in  high-grade  securities 
li[  profit  is  :.econdary  to 
I  j  safety.  At  the  present 
ijj  time  there  are  a  number 
li  of  high-grade  Government, 
,  Municipal  and  Corporation 
I  Bonds  .ivallable  that  not 
i  only  embody  absolute 
safety  and  high  interest 
j  returns,  but  should  show 
I  an  appreciation  in  value 
I  when  Interest  rates  work 
'  I  lower.  Some  of  these  is- 
j'l  sues  can  be  purchased  to 
I  yield  from 

5H%  to  8% 

May  we  send  you  partlcu- 
lare  ? 

NoussoiWnD^fHlMnNr 

10-12  King  St  East  •  Toronto 


What  ara  7 OUT  Stocks  payiiiB  youf 
CoBMit  with  ms  racsrdlits  your  la- 
TCRtmcnt*  M  sm  exHtange  basis. 
National  Securities  Corporatlan 
M3  at.  dan«s  St.,  MontreaL 


These  will  have  special  bearing  on  the  ^  Oil  Co.  of  N.  J.  is  subject  to  rather' 

affairs  of  the  company,  so  much  so ;  fluctuaUons  even  though  an  in-  ^  impossible  to  get  all  re- 

I  that  you  might  desire  to  wail  unUl ' It  has  125  par  value  i  f''®*  the  week  In  which 

'  some  definite  announcement  Is  made.'  paying  $5  a  share  annually  Melds'  received. 

We  would  also  be  plea.oed  to  make  a  i  approximately  2.63  p.c.  The  dividend ;  ■?,"  are  handled  <m  ex¬ 

study  of  the  situation  at  the  time  and  i  undoubtedly  safe  and  the  high  price  \  Poaitiously  as  possible  and  if  your 
take  up  the  matter  further  with  you.  i  at  which  the  stock  sells  represents  the;  1»  Pot  published  in  an  early 

In  the  meantime,  we  are  taking  the'  expectation  that  some  day  holders  will,  would  suggest  your  keep- 

liberty  of  submitting  to  you  a  Ust  of  I  ■'ecelve  a  substantial  stock  dividend.]  'PPiPjouch  with  the  page  in  order 
twelve  Canadian  preferred  stocks  that  i  ^^““iPany's  future  is  made  bright  by  i  reply  to  your  query 

have  been  able  to  show  very  good  I  expected  expansion  In  oil  trade,  as  it  I  "  appears. 

earnings  in  bad  as  well  as  good  times  ]  f**®  biggest  organization  in  the  in-  — . . .  ■ 

and  have  never  defaulted  on  their  pay- 1 The  7  p.c.  cumulative  pre-  - - — —  ■  .i.  .  — ... ,  - 

ments  of  dividends  over  a  period  of  ferred  stock,  yielding  about  6  p.c.  at  , 

a  great  mainy  years.  These  are;  it®  present  level,  is  a  high-grade  in-  and  figure  that  around  412  o 


WHALEN  PULP  &  PAPER  MILLS. 

/  am  considering  the  purchase  of 
Whalen  Pulp  and  Paper  preferred 
stock.  Oould  you  a/Jvise  me  as  to  the 
prospects  of  the  company  and  if  there 
is  any  chance  of  the  dividend  being 
paid  in  the  near  future! — T.J.B.,  BoreU 

Answer — Whalen  Pulp  and  Paper 
preferred  stock  has  attracted  some  at¬ 
tention  owing  to  the  low  price  at  which 
it  is  selling.  The  company  has  had  a 
hard  pull  during  the  past  few  years, 
but  has  been  able  to  at  least  meet  Its  i 
fixed  charges.  So  far  the  company 
has  not  completed  its  development  in  a  . 
logical  way,  as  It  has  three  plants,  all ' 
of  which  are  turning  out  pulp  and^ 
this  is  sold  either  In  the  Far  East  or  in  ! 
the  home  raa»  tets.  It  has  always  \ 
been  recognized  by  those  who  arc  most ' 
largely  interested  in  the  company  that ; 
some  other  plan  would  have  to  be  | 
worked  out,  which  would  enable  the; 
company  to  go  ahead  and  have  its  own  I 
paper  mill,  with  a  view  of  converting  i 
a  large  proportion  of  its  pulp  into  the  | 
finished  product.  ! 

Do  not  think  there  is  much  pros- 1 
pect  of  a  dividend  on  the  preferred 
stock  for  a  few  years  at  least.  If  even  j 
at  that  time.  In  the  meantime,  there 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  &  Investment  Securities 

Canadlaa  Headqmrtiete  t 
f4  Notre  Dame  Street  Weat.  Moatiaal 


iie  King  Street  Beat 
Torimto,  Ont. 


McCurdy  BofMIflS 
HalUaz,  NA. 


Price 

Div. 

Yield 

Ogilvle  Flour  Mills 

112 

7% 

6.277 

Dominion  Textile 

108 

77c 

6.5‘7 

Maekay  Companies 

65 

477 

6.177 

Penmans,  Limited 
Lake  of  the  Woods 

90 

67i 

6,6% 

Milling 

97 

7% 

7.277 

Canadian  Cottons 

88 

677 

6.877 

West  Kootenay  Po. 

98 

7% 

7.1% 

Canadian  Locomotive 

87 

777 

7.9% 

National  Breweries 

90 

7% 

7.7% 

lUlnols  Traction 

75 

677 

8.0% 

Winnipeg  Electric 

80 

777 

8,7% 

rerred  stock,  yielding  about  6  p.c.  at  ,,,  ^  some  Improvement  In 

Its  present  level,  is  a  high-grade  in-  securities,  due  to  the 

vestment-  it  is  cn6d.p,  not  stopping^  to  think  4w«.a  ,*11  . 

_  that  the  par  value  is  »5  and  that  at  13  !,  ®"  f®'’®'"  tm^^ftakings  .ire 


PRICE  BROS  '•  ««'’mg  at  a  rate  equivalent  to  '''®"  “ 

PRICE  BROS.  1  lt’60  for  a  $100  stock.  In  the  long  run  buMng  would  likely  carry' 

I  think  of  purchasing  the  following  however,  these  factors  have  to  to  re-  much  higher  than  present  levels.  On 
securities  :  Price  Bros.  (6)  at  41-  cognized.  '  the  other  hand,  there  is  no  return  on 

Please  give  me  your  opinion  regard.  The  Porcupine  district  Is  having  a  ^*'®  Would  think  that  oppor-; 

ing  same.  P.  D.  W.  Toronto.  wonderful  boom  and  people  who  are  tunities  would  be  very  much  greater  ‘ , 

Answer;  —  Price  Broa  is  a  very  old  |  close  to  It  are  satisfied  that  It  Is  going  ^  as  also  for  a  good  return, ; 

established  company  and  the  control-  i  to  have  a  much  bigger  production  than  **  bought  Ahltlbl,  which  Is  paying 
ling  Interest  in  it  is  held  by  the  Price;  ever  before.  On  this  account  Hollln-  selling  around  69.  as  again.i* 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLD^  Montreal 

Branches:  Halifax.  St.  John.  Toronto,  Winnipeg.  Regina  Van¬ 
couver.  I/ondon.  Eng. 


The  How'ard  Smith  issues  have  re¬ 
cently  shown  considerable  activity. 
The  company  has  branched  out  in  Its 


limits  have  always  been  very  highly  apeculatlve  standpoint. 

regarded.  _ 

A  few  years  ago  the  shares  of  the  FORD  MOTOR  OF  CANADA 


QUEBEC  RAILWAY  AND  ABITIU 


products  during  the  past  few  years' ^  purchasing  the  following  ^  ,r“'' 

„ _ .  .  _ ' shares  for  one  of  old  stock.  The  com-  securities:  Ford  Motor  Co.  of  Canada.  Railway  at  prestmt  mar/, 


and  lias  found  a  good  market  for 


many  of  Its  new  lines.  As  a  result,!  ‘®  ’"®  regarding  »  J  "'v 

'the  insiders  are  very  well  satisfied ®  Tancniuver.  $60.-J/.i/.r.,  B1.  John.  A.; 

ery  small  return  for  an  Answer — Ford  Vofor  nf  noTtaHol  Amamar^ 


with  the  outlook  so  far  as  earnings,.  .  *1  ♦  i,  k  ♦  d  a-  \  “  -  - - -  x,. 

are  concerned  and  are  quite  convinced  i  u®h ^  not^thstandmg  stock  has  been  a  very  profitable  Issue  Railway.  Light,  He.xt  and  Power  Con 

that  unless  something  unforeseen  hap-|  ,  if  f  "  *  recen  jqj.  those  who  have  had  It  from  Its  In-  pany  are  gradually  finding  a  vi  i 

pens  the  tendency  ■will  be  to'wards' ®  fn  iv*  “  caption.  It  is  now  at  a  very  high  much  totter  market.  The  bonds  lia\ 

higher  dividends  on  the  common  stock.]  '  f  «tir>  On  this  oooount  there  Is  a  nar-  reoently  ad'vanced  to  a  new  high  lev 

A  short  time  ago  the  di-vldend'  '"'a-'’]  f,,  -  ’  market  for  It,  but  it  is  claimed  for  the  present  movement,  and  tin-; 

reduced  from  8  p.c.  to  6  p.c.  and  around  by  the  flnan-  have  been  signs  of  ax-eumulatlon  > 

present  prices  the  stock  yields  8  p.c.  !  ’'‘®!y  ^  for TbeTexf  ^  Ws  «>’npany  occupies  and  the  common  stock.  This  Is  a  lo. 

The  stock  of  Price  Bros  is  veryj'"  Hrarilian  Tmciinn  h*j.  d...  business  which  It  has  built  up.  priced  public  uUllty  Issue  and  im  t!i 

closely  held,  a  'arge  proportion  recenUy  to  around  40  and  pays  Canada  and  other  British  pos-  account  it  has  been  somewhat  of 

'  ™®"’^'’®  7®!  at  the  rate  of  4  p.c.,  and  unless  Br^l-  favorite  with  people  who  figure  it  w. 


Answer — The  securities  of  Quet, 


You  And  Your  Real  Estate 

Bsy  be  %t  oppotlt*  of  Domriilon.  Ihjt  you  lAbor  Qndor  no 

dlMdvantet*  thoFtbTs  if  you  make 

The  Canada  Permanent  Trust  Co. 

Twur  sgant  for  the  mansgement  of  thst  propertx. 

..  ,7?**  bs*  eight  hrsnrh  Offlem.  ■eras  the  eontiiMnt  from 

Ball^  to  V»Bo«uv«r.  It  rmploj.  s  largo  and  eompatant  staff  of 
axpara,  who  know  baainoM  all  over  Canada.  Conaaquentlj  it  brings 
ta  the  ear*  and  managptn.nt  of  your  property,  wherever  located, 
knowladga  and  azperience  that  are  invaluable  to  you. 

Thta  Oonwny  will  Uke  cape  of  your  property,— make  repairs, 
eeenra  desirable  tenants,  collect  your  rants,  pay  taxes.  Intareat.  and 
inauranea  pramiuma.  and  remit,  you  your  revanuas  with  a  strict  and 
caia/ul  aeeounting. 

appreelate  not  only  the  releaga  from  eon.  hot  also  the 
pavfltable  management  of  your  real  estate. 

Wa  an  glad  to  talk  your  affairs  oear  with  you  st  any  tlMe. 


77Ln7^7t  t7n^^nnvin'f777rip7A  ^7exch^ge  faris”i)ff  vsrV'much^ur-  .f®,"’*  quarters  it  1^  been  worth  while  putting  away  for  a  f. '  M  Xhe  Canada  Permanent  TrUSt  Co  1 

company.  It  Is  now  paying  a  dividend,  it  Is  likely  the  comnanv  will  be  ‘bat  a  re-  years.  ■  T  a  el®  f  ^ 

I  of  2  p.a  and  the  return  on  the  Invest- ,  ^  maintain  the  dlM^nd  on  the  orKanization  of  the  company’s  capital  The  company  has  materially  tin  Toronto  Street,  Toronto  P 

Ve®  Around  this  price  the  stock  ^'"uld  likely  occur  and  it  Is  believed  proved  its  position  during  the  |m:-  WQ  Eaid-tip  Capital  ...  $1,000  000 

‘0  P<’’  «>"  investment  ‘b«‘  ‘hj®  be  worked  out  on  a  couple  of  years.  Interest.s  who  art  ^  Manager,  Ontario  Branch  .  A.  E.  HESSFN 

In  the  lumbermg  fieJd  and  there  has  market  improves  the  basis  that  would  be  very  toneflriaJ  to  close  to  the  company  are  satisfied  th.  W/  ^ 

7  tn*th»75fHnrin77af7-'°inrtif<»ti7  Opportunities  for  appreciation  in  it  are  shareholders.  general  outlook  Is  better  now  than  pei--  ^ 

I  /n,.  tv..  vi.Jt  e.w  tf.7.  it  i.  be  considerably  greater  than  has  been  one  of  the  great  Indus-  haps  ever  before.  It  Is  one  of  those 

I  7  ’^  °  ...  .  _  .  .7.  ,  I  would  be  the  case  with  Price  Bros.  trial  successe-s  In  Canada  and  it  will  stockff  which  has  its  ups  and  downs,  — — '  .  "  _ 

there  wll  be  iwssibilities  of  greater  |  -  bp  „njj,  ^  niatter  of  time  when  they  because  it  Is  generaUy  taken  hold  of  In 

S  Bros.  AbUibi  is  pa!Sng  rivUl  HOLLINGER  MINES  Prrfenxvd  Stock  outstanding,  mation  regarding  the  affair,  of  the 

dend  at  the  rate  of  $4  a  year  and  atj  /  voould  esteem  it  a  favor  if  you  irdi  Luld^stand  It  at  the^prloe  It  rnlght^be  160,000  shares  of  Common  Stock,  company  would  bo  given  to  yon  by  the 

;  the  present  price  of  56  yields  7.1  p.c.  ipit.  me  your  opinion  of  the  WoHlncer  r^t'^omilleVurehTL'ni^o^mur^  III  '"The^T^u  '’7^  .77.7,7 '  ^  ‘’’® 

Another  stock  selling  around  the  same:  Consolidated  Gold  Mines.  Limited.  Is  ,be  a.  tual  return  on  the  atock  a.s  S  u7l,7ir  -x^nd  sTT-3  the  annual  meeting  If  you  axe  present. 

!  pnee  as  Price  Bros,  is  Braz.lian  1  rue- \  the  present  price  Justifiable  for  this  .^e  advantage  that  will  be  derived  /v.7v7k7  .  Hi.M.nA  - 

tion,  paying  at  the  rate  of  4  p.c.  per  gfocA.  Do  you  consider  if  a  wise  in-  .  ..  ,r  tv,.  w.  Ahmw  nas  ag^n  grae  on  a  a  v  acna  - 

annum,  and  at  a  price  of  40.  yielding]  vestment  for  the  small  man  !  .ill  this  j,  ,  carried  through  ‘  ^“*®  ^  declaration  of  a  dividend  -ruw*>rr>m  SILVER  LEAF  MINES. 

10  p.c.  The  market  for  Brazilian  Trac-  J  vHew  of  the  recent  talks  of  increased  I  through.  |  This  Is  at  the  rate  of  $4  per  j  IXIEW’S  MONTREAL  THEATRE.  \  ^  ^ 

tlon  is  temporarily  disturbed  by  the |  An  increase  to  say  20  p.c.  ,  sKrPRFn  iNrvFSTMVtvTR  ®^“'®'  *’®'"®  7  *7  /  g.m.  a  stockholder  in  the  Montreal  '  foiitvmng  securities:  1.500 

exchange  situation  in  Brazil.  If  the  should  take  thU  .stork  even  higher,  do  " Sl'-CLRED  INVESTMENTS,  have  been  a<*lve  in  the  upward  move-  j  1  uyish  to  rnnuirr  Leaf.  Would  you  advise  selling? 

market  rights  itself  at  all  and  the  think!  —  Interested,  Brantford,  I  hold  the  following  securities  at  the  ment  of  the  stock  are  of  the  opinion  t  'Finanrlni  Times  it  th'  Flrase  give  me  your  opinion  regarding 

trend  to  higher  prices  bect/nios  re-,  ,>„/  present  time  and  have  about  $30,000  that  before  the  end  of  a  year  the  divlr  .  .  .  ,  .  ,.  ''  same. — P.  O.  B..  Montreal. 

established,  this  .stock  .should  do  very  '  _  -here  has  been  a  vorv  ^  “  "kely  to  to  increased  to  at  7 

;  much  better.  In  the  meantime  YOb  '  ,.,1...  market  for  all  Canadian  gold  '  f^ltnent  with  a  chance  of  appreeia-  least  a  6  per  cent,  basis.  The  company  ,  nutslHp  insti/  iL  "  Th  ■Answer  -There  has  been  quite  a 

I  would  be  making  a  better  return  on  ,  u.  Hollinger  as  one  of  the  moat  ^  ha*  dons  remarkably  well  in  being  financial  atatrmrnt'lhnws  mnnrt  and  the  low- 

i  ■vour  money  than  would  be  the  case  i,,oi  1.  nron.riK s  has  naturallv  come  Shares  Dom.  Textile  Common.  able  to  get  bark  to  a  dividend  distrl-  ,  ^  priced  sto<  k.s  have  advanced  along 

with  Price  Bros,  and  also  m.ght  run  ,  100  Oriawa  Pou^r.  7tlon  as  qulcWy  as  It  has  and  If  Ks  ^7  J”  "7.  'T:"  grade  issues.  Toronto 

the  chance  of  even  greater  apj/recia- '  ^  ^1  ^  discussion  as  Ottawa  Traction.  felt  the  directors  would  not  have  taken  , .  “  ,  ^  '  Y  confident  that  thoie  Is  going  to 

■  tion  in  capital  valne.  ]  m  w^I77hrJrc77  irforof  HcJli^  85  Canadian  Converters.  any  ortlon  at  the  present  time  unless  lZ  \.  ftrZlZn  nLtrc  %^  "  oonsldsrahle  boom  In  .ninlng 

'  -  I?er  stc2c  is  ^77r^^^^  35  Con.  Smelters.  ths  general  ouUook  had  wan  anted  the  th,^' tropolitamhratre.-P.  u  I  .  I  o.  stocks  during  the  coming  fall  and  win- 

DOMINION  IRON  PREFERRED  gome  interests  take  one  view,  there  16  Canada  Cement  pfd.  belief  that  the  payment  would  be  on  a  fer.  Of  course,  it  is  not  often  that 

I  rr  IS  isii  thrnooh  I  are  many  others  who  take  the  oppo-  20  fipamah  Ritter  pfd.  permanent  basis,  with  a  tendency  to  Answer  —  As  regards  any  action  these  expected  booms  go  as  far  os  is 

I  Could  you  tell  me  through  ;  .  $2,200  Victory  Bonds.  Increase.  AWtlbl  has  done  very  well  for  taken  by  Loewks  Montreal  Theatre  In  looheti  for.  If  at  any  time  you  are 

valuable  columns  w  a  -o  no  ,_\  The  discussion  centres  mainly  I  would  appreciate  your  opinion  on  its  original  shareholders,  as  It  has  lending  money  to  associated  conip:,n-  '*'*’*®  to  pull  out  with  a  good  profit 

I  Dominion  Irom  preferred  at  f.s.jo  .  |  amount  of  ore  which  the  the  above  stocks,  also,  your  Judgment  ^ven  them  five  shares  for  every  one,  lea.  think  if  will  be  found  that  anv  de-  ■«■«'>'<>  ''e  favor  of  your  taking  it. 

a.  T.  Mon  re  .  |  company  has  blocked  out.  Even  this,  on  further  investment  at  the  present  ^  that  the  value  of  tlie  old  stock,  at  cision  reached  was  on  the  advice  of  .Many  of  these  low-priccd  lssur,s  are 

Answer:— Dominion  Iron  does  not  determine  how  tiitvr. — K.B.,  Montreal.  present  quotations,  would  he  approx-  the  company’s  solicitors  and  that  the  pronports  only  and  while  (here  is  a 

I  selling  around  78,  is  likely  to  do  con- ,  company  Is  going  to  Answer — Your  list  of  securities  is  a  imatety  $300  a  share  company’s  hy-law.s  were  fully  coi.t-  good  market  for  them  for  a  time,  when 

siderably  better,  especially  should  the  proi>ertlea  before  it  la  very  good  one.  We  presume  you  hold  _  plied  with.  trading  gels  dull  they  have  a.  knack 

general  market  show  any  improve-  with  them.  This  Is  due  to  them  outright  and  all  of  these  should  ^  if  you  are  a  shareholder  any  infor-  of  .slipping  off  very  fast, 

ment.  The  stock  has  been  selhng  it  only  blocks  out  so  show  a  tendency  during  the  next  few  INVESTMENT  OF  $13,000. 

of  line  with  most  other  .7t7Tnl'bUch  ore  each  year,  because  there  Is  years  to  advance  to  considerably  high-  have  about  $12,000  (proceeds  of  ~ 

time  „„„  '  no  use  going  ahead  loo  far  and  spend-  er  levels.  If  you  have  a  profit  on  ^„2e.  of  a  properly  ichich  yielded  - - - — — 

issues  in  the  Brit  s  •  mp  "'ing  the  money  to  just  determine  the  your  Victory  bonds,  would  bo  Inclined  jj5qo  per  annum)  to  invest.  Wa  arc  f— — — — 

.soMation.  „  values  in  portions  of  the  property  ^o  exchange  these  for  some  high  grade  obliged  as  nearly  ss  possible,  to  replace  1  1 1  ^II 

This  undertaking  suffered  somewhat:  reached  for  some  ^rAfArreH  «»ncu«  and  in  this  wav  In-  fa;.  hcrctnre  secure.  I  '  il 


favorite  with  people  who  figure  it  w. 


Ian  exchange  falls  off  very  much  fur- 


The  Canada  Permanent  Trust  Co. 

Toronto  Stroet.  Toronto 
Paid-up  C^Hal  $1,000,000 

Mmnagar,  Ontorlo  Branch  .  A.  E.  HESSTN 


there  ■will  be  possibilities  of  greatex 
profit  in  a  stock  like  Abltibl  than  in 
Price  Bros.  Abltibl  is  paying  a  divi¬ 
dend  at  the  rate  of  $4  a  year  and  at 


10  p.c.  The  market  for  Brazilian  Trac-J  of  the  recent  talks  of  increased 

tion  Is  temporarily  disturbed  by  the' dividends.  An  increase  to  sey  20  p.c. 
exchange  situation  in  Brazil.  If  the  take  this  .slock  even  higher,  do 

market  rights  itself  at  all  and  the  Ihink!  —  lntere,sted,  Braniford, 

trend  to  higher  prices  becomes  re- . 


The  stock 
around  36  1-3. 


V-\  ^  Ov  V  N  »  'V>H\ 


presently  quoted  the  annual  meeting  If  you  are  present. 


IXIEW’S  MONTREAL  THEATRE. 
I  s.m.  a  stockholder  in  the  Montre, 


established,  this  .stock  .should  do  very  _  There  ha.s  been  a  very 

;  much  better.  In  the  meantime  you  Canadian  gold  “ 

'would  be  making  a  better  return  on  Hollinger.  as  one  of  the  moat  ^ 

I  your  money  than  would  be  the  C'ase  60  Shares  Don 

with  Price  Bros,  and  also  might  run  ^  attention.  There  ‘O®  Ottawa  Pot 

the  chance  of  even  greater  apj/recia- !  ^  discussion  as  Ottawa  Trc 

j  tion  in  capital  value.  |  whether  the  present  price  of  Hollin-  65  ^anadian  C 

'  ger  stock  is  Justified  or  not  and  while  35  Con.  Smelt 

DOMINION  IRON  PREFERRED  gome  interests  take  one  view,  there  16  Canada  Cer 

<,»«  ~  C.r.u,H  r.  n.„y  wb.  Ub.  obpo-  :• 

valuable,  columns  what  you  think  o/i®*'-  .  ,  r 

Dominion  Iron,  preferred  at  $78.00  The  discussion  centres  mainly  /  loould  a^rea 

a  J.  [around  the  amount  of  ore  which  the  the  above  stocks. 


SILVER  LEAF  MIN’ES. 


f  hold  the  following  securities:  1.500 
Silver  Leaf.  Would  you  advise  selling? 


60  Shares  Dom.  Textile  Common. 
100  Ottawa  Pouter. 

40  Ottawa  Trartion. 

So  Canadian  Converters. 

35  Con.  Smelters. 

15  Canada  Cement  pfd. 

20  Spanish  River  pfd. 

$2,200  Victory  Bonds. 


company’s  hy-law.s  were  fully  coi.t-  good  market  for  them  for  a  time,  when 
plied  with.  trading  gels  dull  they  have  a  knack 

If  you  are  a  shareholder  any  infor-  of  .slipping  off  very  fast. 


from  the  waj  Havel  Years  to  come  In  the  mea.iitime  the  crease  your  general  rcve.nue  by  11,4  to  ^  high  a  rate  of  intcre.st  as  possible, 

somehow  .a.na<  lan  ~  ,  development  of  the  company’s  affairs  2  per  cent.  You  would  also  have  a  consistent  with  soft  ly  of  principal. 

never  s  own  a.  nthpr  concerns  '  would  Indicate  that  II  is  likely  to  be  g-reaier  chance  of  securing  appreefa-  Would  you  kindly  give  us  your  advice. 

Larduc  '*7-  uon  m  capital  value.  through  your  much  valued  rolumnf 

77  7ns  ’®  We  also  note  that  you  may  have  /  npte  that  in  a  recent  issutt  you 

condin  ^  operating  costa  are  $30,000  available  for  investment  stated  to  a  correHjyovdent  ''that  many 


preferred  stocks  and  in  this  way  In-  awu>ttn«  anA  wvnt  hrrefore  secure] 


7v  for  a  nartlal  rLi  glii^^  and'‘°  ‘^®  about  $30,000  available  for  m  vestment  j  atofed  to  a  correspondent  "that  many  I 

u  I  7Lmer7me  oU  er  7re7  Can- I  '^®';®-  m  tbe  near  future.  This  is  a  very  i  managers  of  large  estates  in  .Montrcall 

Sdtan  7Cestra77kely^  7  considerable  amount  and  the  proper  I  do  not  buy  bonds  but  stUk  to  high 

more  7tTv7ly  CenCed  with  the  ^  f  placing  of  It  depends  on  two  or  three  prade  preferr.d  slack.s  on  which  they 

7f7rs7  the  Lr7r7Cn  ]  president  has  intimated  ‘‘  factors.  In  the  first  place,  it  would  can  make  from  1  1-2  to  2  p.c.  mare. 

In  Ctiripat7n  of  such  a  develop- 1 !*  b®  advantageous  to  know  just  about  In  theW  list  of  aJiout  12  storks  there 

ment  aJI  these  securities  have  show  n  a  (  Increase  In  dividend  diet  .  wh art  age  you  are  and  whether  you  are  has  not  been  one  of  them  which  has 


in  tb©  near  future.  Thm  is  a  very  ;  manoffcra  of  large  eHtates  in  .Ifonfrcail 
considerable  amount  and  the  proper  I  do  not  buy  bonds  but  stick  to  high 


. .  “  eluded  in  the  new  corporation  | ment  for  your  estate  Another  con-  Answrer;  —  Elsewhere  wou  will  find 

I  hold  the  fvllotcing  seeurtties:  200  likely  to  move  to  .somewhat  higher  _  -_j  there  is  that  much  less  sideration  would  be  the  proportion  of  a  list  of  twelve  high  grade  Canadian 

Saguenay  Pulp  and  Paper  comTsaii, .  levels.  ^1,1,,  tho  .ponrities  \.ll  these  devel-  your  estate,  that  this  $30,000  would  preferred  stocke  which  have  given  a 

purchased  at  %2  Plea se  give  me  your  ,  -  howler  Tre  naturally  very  good  account  of  themselves  over 

opinion  regarding  same  O.F.G  ,  MonU  \  WINNIPEG  ELECTRIC  AND  DOM.  7— „i«tora  when  there  is  a  good  If  It  should  to  your  desire  to  supply  a  period  of  yenr«, 

iron.  pfd.  77et  a7d  t7  explains  the  feet  that  us  with  this  information  we  would  to  In  picking  out  a  certain  number 

Answer-The  Sagnenav  Pulp  and'  I  '^^^nd  to  sell  a  certain  portion  of  g^^ck  advances  to  very  much  pleased  to  submit  a  list  which  would  I''7„^'77rof  fiv^77irof  them 
Power  issues  haT^iled'  to  sha-,,  l„  1  Winnipeg  F.leelrir  Railway  shares  pre-  ^her  levels  than  is  generally  figured  best  meet  your  requirements  and  ftom  “7®®®-f®  ,^7  „7e  particulir  yield  as 
the  recen,  advance  that  tos  47  d.  o.nd  buy  Dominion  Iron  Pref.  Then  again,  a  great  many  specul-  It  yoyould  pick  oiit  the  sec uriUes  that  7! 

plane  In  the  paper  group  This  is;  «n  order  to  spread  my  stock  over  overlook  the  par  value  of  the  would  appeal  most  to  you.  7rred  In  Wgh  class  Investment  Issues 

partly  explained  by  the  fact  thai  ve: y  [ industries.  „ - - - -  - these  stocks  are  selling  well  above 


littl©  ronr^rtfKj  attention  15  given  lo 


/  know  that  Brownian  Traction  Com. 


the  securlufs  of  the  company  from  a'  °  dividend  on  July  last.  Do  you 


market  standpoint.  In  addition,  there 
are  certain  developments  pending  and 
It  Is  likely  that  the  interests  most  con¬ 
cerned  are  waiting  for  these  to  be 
cleared  up  before  giving  special  atten¬ 
tion  to  the  securities  in  the  market. 

At  the  time  of  the  last  annual  meet-! 
ing  the  company  announced  that  It  had] 
concluded  a  very  large  and  profitable  j 
contract  with  British  interests  for  a ! 
period  of  ten  years.The  exact  nature ' 
of  this  contract  and  the  manner  in  I 
which  it  would  benefit  the  company  | 


think  that  the  dividend  that  is  to  be  I 
declared  on  december  next  will  account  | 
for  the  two  trimestriil  dividends  then  j 
in  arreart  | 

Docs  E.  B.  Steel  second  preferred 
pay  dividend  and  in  such  a  case,  do  ^ 
you  advise  the  purchase  of  some!  — | 
B.  E.  Ste.  Therese  Ave.  j 

Answer:  —  Just  at  the  present  time  i 
an  exchange  from  Winnipeg  Electric  j 
Railway  preferred  to  Dominion  Iron 
preferred  would  likely  result  In  a ' 
substantial  profit.  M’innipeg  Electric  | 


wn.cn  It  wouia  oeneur  cne  cum,^  y  ^  g„eady  had  a  consider-  . 

^s  not  yet  been  tully  made  konwn  to  Ilom.nion  Iron  pre- 

ths  shareholders.  It  was  thought  tha’  better, 

mioh  an  announcement  would  have  Traction  paid  a  dividend  in  ■ 

been  made  a  few  months  ago.  but  ,t  is  at  the  annual  meeting  it' 

stated  that  other  developments  have  by  one  of  the  directors  [ 

made  it  advisable  to  keep  if  back  un-  ^bat  a  dividend  would  be  declared  for 
til  all  matters  have  hern  satisfactorily  next  quarter,  but  beyond  that  the, 
and  completely  arranged.  |  directors  did  not  want  to  go.  owing  to  ' 

Interests  ■who  are  close  to  the  com- !  {be  uncertainties  of  the  exchange 
pany  are  satisfied  that  th°re  is  a  grea*  situation.  Such  a  payment,  however, 
future  for  it  and  that  the  contract  re-  would  not  take  care  of  any  arrears, 
cantly  made  is  one  that  is  going  to  By  {be  declaration  of  the  dividend  the 
enable  It  to  pull  out  of  many  of  lt.s  directors  made  it  clear  that  they  only 
affiooltles.  declared  2  p.c.  for  the  year  1922,  by 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  tbe  Editor,  “Financial  Timefl,"  MontreaL 

I  iJhi^  O,  purchaoinft}  following  aocoritles  i 
Please  gire  me  your  opinion  (free  of  charge)  regarding  same. 

Furchaalng  Prlca 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

The  Beplies  will  be  published  in  The  Financial  Times,  under 
the  Duni  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  oat  line  not  desired. 


curred  in  high  class  Invastmimt  Issue.s 
■  these  stocks  are  selling  well  above 
prices  of  last  spring,  when  we  were 
recommending  them  to  Investment  In- 
teresta 

AUSTIN  NIFHOLS  AND  CO. 

I  hold  the  foUoving  securities  :  Aus¬ 
tin,  Jfichols  and  Co..  Inc.,  common  at 
36  3-4.  Please  give  me  your  opinion 
regarding  same. — T.C.D.,  Ottawa. 

Answer:  —  This  Company  was  In¬ 
corporated  in  the  State  of  Virginia,  on 
August  the  23rd  1919  to  acquire  the 
business  of  the  old  Au.stin,  Nichols 
and  Company,  Inc.,  and  its  subsidia¬ 
ries,  the  entire  capital  Stock  of  the 
Fame  (^tanning  Company,  61  p.c.  of 
the  Wilson  Fisheries  Company  and  a 
plant  at  Whlteland,  Indiana,  and  gro¬ 
cery  product  brands  of  Wilson  Com¬ 
pany. 

The  business  of  the  Company  con¬ 
sists  in  the  importation,  manufacture] 
and  dietribution  at  ■wholesale  of  every  | 
Claes  of  stable  food  products,  including  ^ 
grocery  store  sundries.  The  Ompany 
do  a  very  large  buslnesB  we  under¬ 
stand. 

T%ar«  la  $6,600/)0d  of  7  px.  Chimu- 


“A  Venture  in  Trade” 

An  ancient  method  of  investment  was  a 
“venture  in  trade” — a  ship  loaded  and 
despatched  to  trade  in  the  seven  seas — to 
return  in  months  or  years  and  sometimes, 
never. 

The  modem  investor  buys  bonds  in  which 
the  principal  is  absolutely  safe  and  the 
income  certain. 

*  The  experience  of  thirty  years  enables  the 
house  of  iCmilius  Jarvis  &  Co.,  Limited, 
to  guide  their  clients  in  the  selection  of 
bonds  in  which  the  principal  is  absolutely 
safe. 

The  October  "Investment  Guide"--aoaiIed 
oo  request. 

B^ore  you  invest,  consult  us, 

^milius  Jarvis  &  Co. 

btaUuhad  StM  ^  UHtTSD 


Ottawa 
trtMulon  Eb^ 


'Bmpwtalten  Nd^ 

Montreal 


Now  York 
Toronto 


1 


financial  i!^itnl$ 

Pnblisbpd  Ererjr  Satnrday  at  888  Crala  Street  West, 
Montreal,  hj  The  Montreal  Financial  Times  Publish* 
ing  Company,  Limited. 
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f  down  to  a.  lower  level  than  the  American  price  has  been  INSIDE  STORIES  11  _  _  _ 

the  remarhabily  rapid  reaction  In  Now  York  funds  fiom  TUP  ^T*1?PPT  /^C  T^UC  A 

a  high  premliun  back  to  parity  and  even  a  small  dls-  '-'P  *  IVCC.  1.  |  V-Ie  1  llIL  JL//\  I 

count  within  the  past  few  days.  At  this  time  a  year 

ago  New  York  funds  were  at  a  premium  of  10  per  cent.  COIfTUfGEJfT  *  •  - 


B.  EMMET  COX 


Ited.  over  Canadian  money  and  Canadian  wheat  sold  abroad  traders  on  the  local 

- and  paid  for  through  New  York  financial  channels  en-  market  sell  their  stocks  so  fast  as 

President  und  Managing  Director,  joyed  this  advantage  which  hae  now  been  removed.  the  report  that  Canada  was  likely  to 


*  -He  must  be  a  nice,  doni.?8tic,  <'ven  the  keen  mind  of  the  GermaJi 

Nothing  made  traders  on  the  local  home-loving  man  ”  observed  a  sweet-  scientist  was  unable  to  equal,  not  to 
market  sell  their  stocks  so  fast  as  faced  woman,  over-  mention  better.  Mother  Nature’s  pro- 

the  report  that  Canada  was  likely  to  i  j^pEAKIISG  hearing  the  trader  duct. 


SUBSCHIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.76  There  appears,  ort  the  other  hand,  to  be  no  hurry  on  be  invited  lo  MARKEl  WISE,  at  the  telephone. 

'  'the  event  of  war  witn  lurgey.  fjrok-  '  ....  .  ■  .  .  _ 


"You  can't  put  anything  over  on 


for  six  months.  In  Great  Britain  12b.  a  year;  7s.  the  part  of  the  Amertcnn  farmers  and  twinkers  to  “I  heard  him  order  You  can  t  put  anything  over  on 

for  six  months.  In  the  United  States,  $3.60  a  year;  ,helr  nroducts  on  the  foreign  twivers  There  is  ^  wonM  hTJl  his  sugar,  fruit  and  tea,  and  he  took  the  government  as  far  as  the  income 

$2  00  for  six  months.  ^  products  on  tne  foreign  buyers,  there  is  for  this  report  traders  would  have  to  that  there  was  no  tax  is  concerned,’’  said  ,a  - 

inTFSTTATivn  .f  .11  n,,r  Proportionately  a  very  much  larger  domestic  market  paid  very  little  iittentlon  to  ^e  pos-  ^jigtake  about  it.  I’m  sure,  he’s  a  WHAT 

flees  or  from  any  responsible  Advertising  Agency,  there,  and  consequently  the  percentage  of  exportable  ®lblllty  of  war  in  the  Near  East  as  husband.”  But  the  party  at  COUNT 

CAl^AiiS‘^S?w.TcX'  Th>.  op.,...,  ;r.r.rv,TdlS»“  K  fU’  "■*  much. 

HEAD  OFPICEt  Montreal.  Main  8160.  All  Depart-  largely  to  create  the  spread  which  now  exists  be-  ever,  there  were  reports  of  a  contin-  _  fnrpfni 


gent  going  from  Canada  It  brought 


flees  or  from  any  responsible  Advertising  Agency.  oonsequem.y  lue  perceni^e  or  exporrao.e  they  would  have  looked  upon  it  as 

CABLE  ADDBESSt  "Pintlmes’’;  W.  U.  Code.  surplus  Is  much  smaller  than  In  Canada.  This  operates  gomethlng  very  distant.  Once,  how- 

HEAD  OFPICEt  Montreal.  Main  8160.  All  Depart-  largely  to  create  the  spread  which  now  exists  be-  ever,  there  were  reports  of  a  contin- 
menta.  tween  the  quotations  of  the  two  markets.  gent  going  from  Canada  It  brought 

TORONTO  OFFICE!  34  King  Street  West  Represent-  The  American  farmer  also  has  the  advantage  of  an 

ative,  R.  V.  Rlttenhouse.  -Phone,  Adelaide  6406-6.  easier  money  market  which  enables  the  dealer  to  carry  thelr^ securities. 

NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  the  crop  until  the  market  Is  ripe  to  absorb  It.  There  is  This,  of  course,  caused  a  very 
T  consequentfy  not  the  same  anxiety  to  turn  the  crop  Into  sharp  decline.  Many  brokers  report , 


At  a  dinner  in  honor  of  President 


The  American  farmer  also  has  the  advantage  of  an  {Jf^Xtefy  oSThrjumrt^^^^^  the  Erie 


I’m  sure,  he’s  a  WHAT  business  man.  "I  tri^d ; 
But  the  party  at  COUNTED  it  once  by  mistake,  and  It  j 
;he  line  w-as  the  cost  me  three  times  as  I 

much  as  it  would  had  I  been  more  i 

-  careful.’’  i 

mor  of  President  "I  filled  in  my  Income  tax  blank, ! 
Erie  an  exceed-  and  there  was  one  item  which  on  j 


ingly  modest  and  close  calculation  would  have  been  i 


U.  S.  Representative.  Phone.  Broad.  4476. 
LONDON,  EN6.:  96  Blshopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

This  Paper  Htu  a  Larger  Cireulalion  Than 
Ang  Otkir  Canadian  Financial  Publication 


.tCHIEVE.HENT.  retiring  man,  spec 


Instead  of  bothering  with  j 


cash  as  is  the  case  In  Canada. 


that  usually  it  is  necessary  for  them  j  came  thick  and  fast. 


ches  eulogizing  him  the  decimal,  however,  I  simply  called  | 


Although  it  might  seem  at  first  sight  that  the  Can-  them*\o*^reduce  *th^elr%ne8,  but  tWs  thanking  everyone  present  for  the  Informing  me  in  verbose  and  legal  ] 

adian  farmer  is  thus  placed  at  a  dlsadfvantage  over  his  time  the  news  about  the  contingent  complimentary  expressions,  replied,  phraseology,  that  I  was  debtor  to  the; 

American  neighbor,  it  may  be  a  blessing  in  disguise,  as  ““bS^  gentlemen,  that  for  which  fuTn'pSe  was '"whtreounted"’’ | 

it  is  no  doubt  a  good  thing  for  Canada  to  sell  as  much  y  ^  you  have  given  me  credit  is  not  all.  I 

as  it  can  while  the  cheaper  water  route  is  available  ORIGINAL  SHAREHOLDERS  GET  You  forgot  to  mention  that  last  win-  -How  many  colors  do  you  suppose  | 

than  holdlnr  back  for  better  nrlces.  So  long  as  the  BENEFIT-  ter,  when  I  was  in  control  of  the  there  are  a  manufacturer  of  wool- 


ended,  Mr.  Underwood, 


they  and  let  it  go  at  that.Several  weeks  i 
after  later  I  received  an  imposing  letter  I 


American  neighbor,  it  may  be  a  blessing  in  disguise,  as  tl*®  trick  and  no  assistance  was  • 


MONTREAIL,  SATURDAY,  OCTOBER  <  1922.  it  is  no  doubt  a  good  thing  for  Canada  to  sell  as  much  necessary^from^ headquarters. 

~  - - - -  as  it  can  while  the  cheaper  water  route  is  available  ORIGINAL  SHAREHOLDERS 

United  States  Coming  Into  Line.  than  holding  back  for  better  prices.  So  long  as  the  HENEFIT- 


United  States  Coming  Into  Line.  than  holding  back  for  better  prices.  So  long  as  the  BENEFIT.  ter,  when  I  was  in  ®°“troi  ot  tae  there  are  a  manufacturer  of  wool- 

Next  to  the  deolarstlon  of  war  by  the  United  States  Pric®  ot  the  Canadian  crop  operates  In  favor  of  the  for-  The  action  of  the  Abltlbl  Company  Ja?  unimjedel  th^^firsT  time  in  UOLORS.  ^“^ThJe?  ?rtaa?E"'^i^ed 

oa  the  side  of  the  Allies,  the  aotlon  of  the  American  «ts®  fcuyer.  it  stands  to  reason  that  the  orders  will  come  In  resuming  dividends  on  the  com-  ^^any  years  that  such  a  condition  yellow  and  blue.  ’  and 

Bankers’  Aieociation,  to  convention,  this  week,  in  res-  to  Canada.  This  wdll  bring  the  cash  quicker  than  might  “on  stock  *j^®  j^“g®^®®*J°|  has  prevailed!’’  three  secondaries,  orange,  green  and 

peot  to  the  participation  of  the  United  States,  in  world-  Ptherwlse  be  the  case,  although  even  if  the  prices  were  decided  to  split  up  reporter  prompt-  : 

affahrt.  was  fraught  with  greater  slgnlficanoe  than  any  In  the  two  markets  the  Canadian  product  has  a  the  shares,  by  issuing  to  sharehold-  0***  Mother  ®  Z' 

-.10.  «.r «»«.  i. «...  .b--  ,b,«,  .,..d ,,  ....d,  or. «..r™  or  «o«  of  .o  par  »”  >■«  7*'.  ; 

When  Thomas  W.  Lament,  an  International  authority  This  liquidation  of  the  crop  will  tend  to  strengthen  the  tioimection  the  leadl^  in- 1  *'"^^‘***^®**^^  ' 

and  a  partner  of  the  financial  house  of  J.  P.  Morgan  &!  financial  position  of  the  country  as  the  money  obtained  terests  felt  that  the  people  who  had  l^fATURE.  to  look  at  tiio  cotton  thority  soon  showed.  In  the  first 

Co.,  declared  that  the  United  States  must  assure  Europe  j  is  <iulck1y  put  into  circulation  by  the  fanner  and  all  been  in  the  undertaking  from  the  j  *1*''  thf  of  of  i 

.  ^  I.  14IV  A'  i.  1,  1.  .c,*.  -  XU  siAa.A  moaxi  ue.A  If  «Kr/iiicrh  oil  Wheii  shp  rtesigneci  the  plant,  she  the  Society  of  Dyers  and  Colorists  at : 

that  she  waa  a«aln  ready  to  suffer,  if  need  be,  and  to|  classes  of  the  community  eventually  benefit  from  the  that  a  straight  fiber  would  Bradford.  England,  about  1,400  col-  I 

enlist  on  the  side  of  world  Justice  and  peace,  hearoused!  quickening  influences  of  the  distribution.  fr^  the  progress  of  the  compb^ny  j  I’®  useless  for  weaving  as  it  would  ors  are  displayed,  and  there  were 

the  Convention  to  *  high  pitch  of  enthusiasm  and  called  While  the  war  scare  had  the  effect  of  putting  prices  to  the  greatest  extent  possible.  It '  Mother  Na-  1,000  colors  given  in  the  German 

forth  a  chorus  of  approtval  and  consent  up  a  few  cents  per  bushel  within  the  past  couple  of  was  oh  this  account  that  they  tried  j  ^  Iv* 

.  .  "  tn  ornrh-  .nmo  ninn  that  wniii/1  I  fiber  and  it  was  then  able  to  stick  to  tion  of  1914.  To  the  trained  eye, 

It  was  also  of  significance  that  bis  remarks  were  weeks,  it  is  believed  that  an  actual  outbreak  of  war  J®  ^  Se  maximum  S  i  another  which  acquires  a  perception  of  gra- 

interpreted  as  favoring  the  cancellation  of  a  portion,  at  would  have  resulted  eventually  in  a  bad  thing  for  the  j,oidingg  I  Efforts  of  m.an  to  make  substitutes  datlons  that  would  make  the  most 

least,  of  the  war  debts  due  ttie  United  States.  farmers,  as  It  would  have  weakened  the  ability  of  many  when  It  was  done  the  liew  stock  '  Nature’s  articles  must  amuse  her.  refined  musical  ear  seem  elcraotitarj'  I 

Speaker  after  speaker  took  the  attitude  that  it  was  foreign  countries  to  purchase  their  supplies  from  this  sold  to  the  neighborhood  of  70,  which  i 

^  p*.i.  .ft  v  .a  *  ..  maffA  a  r»n  tVia  rtM  atnf^lr  amtiv.  i  WAT  DUt  tuOUgDl  tfi&t  8,S  lOflS  SS  OFS  EF©  ailK©.  TD©  uy©S  SF©  tflOS©  Of 

time  for  the  United  States  to  abandon  her  policy  of  sld®  of  the  water.  Their  finances  are  already  in  a  pre-  More  recently  the  I  uaan  would  use  gunpowder,  she  dye-makers  all  over  the  world,  in- ; 

aloofness  from  the  affnlrs  of  the  world  and  to  join  with  carious  posltiod  and  they  would  become  doubly  so  with  again  got  back  above  the  65'™*^^^  show-  him  a  trick  or  two.  Sc  eluding  29  in  the  United  States-  and  j 


harbor,  no  ice  formed  and  traffic  gag  ggked  the  reporter, 

was  unimpeded,  the  first  time  in  UOLORS.  "Three  primaries,  red, ' 
any  years  that  such  a  condition  yellow  and  blue,  and 

IS  prevailed!’’  three  secondaries,  orange,  green  and  . 

-  purple,”  replied  the  reporter  prompt-  : 

Old  Mother  Nature  has  a  longer  ly.  "Or  If  you  want  the  colors  of 
lad  on  her  shoulders  than  most  the  spectrum,  red,  orange,  yellow, ; 


other  adavneed  nations  in  the  work  of  peace  and  restor¬ 
ation. 

The  president  of  the  Association,  Thomas  B.  McAdams, 
quite  emphatic  In  his  remarks.  He  declared  ♦hat 
th®  time  had  come  for  America  to  be  "aggressively  ac¬ 
tive  rather  than  passlveay  submissive,”  and  he  called  for 
an  end  of  the  aloofness  of  the  nation  from  foreign  af¬ 
fairs. 


the  added  burden  of  another  war  folio-wing  so  quickly  igyei  and  around  this  price  many  of '  hollow  and  32  each  in  Great  Britain  and  Ger- 


on  the  heels  of  the  former  one. 


No  More  Government  Banks  Wanted  Jf 


pgj.  ggjjt  Qj  tfjg  total  out- 
in  GHnsdSI.  standing  common  stock.  One  of 

-  .  .  ...  ......  J  i.  these  interests,  it  Is  stated,  is  a  Ca¬ 

ll  is  with  regret  that  The  Financial  Times  finds  Itself  „adlan  and  the  other  a  Chicago  tin- 
coTnp©l!«d  to  oppose  another  movement  which  finds  its  aocler. 

«M  TI.^AefAfn  r^anaHa  vnf\«»o  ainnno’Qf  4F  4^  ¥  V 


the  old  interests  cerUInly  had  a  I  wise  scientist  discovered  that  many.  German  assistance  was  m- 

very  handsome  profit.  On  the  local  I  "hat  was  needed  to  produce  dignantly  refused  m  making  the 

Street  It  Is  stated  that  two  of  the  ‘h®  n^^st  poweiful  explosives  known,  compilation,  but  it  nevertheless  snp- 

larger  interests  in  the  company  own  A*'®  ersedes  the  German  reference  books 

nv«r  Kft  nor  /...nf-  nf  thp  niit.  short  of  cotton  and  attempted  to  pro-  which  m  1914  were  the  standard 


One  of  substitutes  from  woodpulp,  but  |  everywhere. 


The  attitude  of  the  Convention  was  overwhelmingly  in  stronghold  in  Western  Canada,  more  especially  amongst  Letters  ti 

accord  with  the  spirit  of  these  and  other  addresses  on  the  farming  population.  Reference  is  now  made  to  the  JAMES  B.  DUKE. 

this  Important  subject.  agitation,  having  its  present  origin  west  of  the  Great  James  B.  Duke  has  purchased  an  ■  '  i,—  — 

It  -would  be  unwise  to  conclude  from  this  that  there  Lakes,  for  the  setting  up  of  a  government  banking  sys-  estate  at  Newport.  Price  he  paid  The  Insurance  Agent 

Is  as  yet  any  very  insistent  demand  throughout  the  tern  and  the  issuance  of  all  paper  money  by  the  Dorato-  sBsbtly  let^s  than  $400J)00.  He  The  Financial  Times;— 

United  States  for  the  entry  of  that  country  into  world  ion  Government.  Iron  Pr^oducTs  and  fs  TredlSd®  with 


Letters  to  The  Editor. 


States  Manager  of  the  North  British 
&  Mercantile,  and  an  e.x-president  of 


United  States  for  the  entry  of  that  country  into  world  ion  Government.  I^Ton  Products  and  Is  credited  with  practlc-  the  National  Board,  points  out  that 

^tl«  Americans  as  a  wtole,  have  been  born  and  The  Insistence  of  the  West  upon  the  nationalizing  of  having  evidenced  his  confidence  in  SeSlum^afd  to  igent'I'Ls'tocreaS  j 

brought  up  to  a  country  which  is  sufficient  unto  itself  individual  functions  is  one  of  the  most  regrettable  and  the  company  s  outlook  by  acquiring  j  offices,  one  or  more  articles  ed  from  20.25  in  1901  to  22.40  in  1921,  ! 

and  has  little  or  no  Interest  in  What  takes  place  outside  dangerous  economic  developments  of  the  present  dec-  ®  substantial  “lock  m  stock.  ®  i  dealing  with  acquisition  cost  is  feat-  while  the  amount  expended  for  taxes,  ; 

the  country  save  a«  It  may  directly  affect  the  affairs  ad*,  fully  a  year  past  the  Western  farmers  have  ha^e  been^a^gely  responsible  for  the  !  i 

of  the  United  The-r-  heve  nnt  ennw.  I.,*-  e„ii  ..  ,  .  .  ...  .  -  V  _ _ _  "®^®  ;®®!j  Lue  |  directly  or  ind.rectly  having  attrlb-  advanced  from  2.70  per  cent  to  5.40 

r!. if,  «  e  .  Lff  f  ^®®"  methods  of  wheat  marketing  which  recent  advance  of  the  stock  to  50  him  most  of  the  causes  for  per  cent.  In  1901  toe  percentage  ^ 

ealizatlon  of  the  reeiionslWUty  of  a  great  country  to-  are  entirely  uncommercial  and  would  work  grievous  t  a  *  ik  Increase  in  the  cost  of  business  paid  for  association  expenses  was 

wards  world  effelrs.  ijarm  to  a  considerable  section  of  the  population  with-  ®  In  the  last  few  years,  in  connection  1.50,  while  by  1921  it  had  mounted 

It  is  only  natural  that  the  banktog  fraternity  should  out  being  a  particle  of  assistance  to  the  farmers  them-  the  •’Sol’’ bring  in  trouble  its  loans  7“"  if  «rance;  and,  as  very  few  to  2.57.  In  the  same  perlf  the  con- 1 

be  the  first  t«  Hce  to  a  ...  j..  .■  L  7  -  i.  j  is  iis  luaua  Journals  appear  to  he  either  printing  trlbutlon  to  special  agents  and  ad-' 

^  the  first  to  rise  to  a  recognitton  of  the  requirements  selves.  They  gained  their  point  to  a  limited  degree,  and  f  ing  called  and  otf  r  dire  things.  endeavouring  to  find  out  any  other  justers  changed  from  3.35  to  4.20  per 

Of  tbe  filtuatlcm.  Bankerg  are  constantly,  by  the  nature  it  is  a  certainty  that  they  will  have  little  to  congratulate  The  same  day.  Durham.  NC.,  des-  than  the  Agent,  responsible  cent,  and  departmental  and  home, 

osf  their  bugtnea#,  being  brought  Into  touch  with  foreign  themselves  upon  i  for  this  increased  acquisition  cost  ;  office  expenses  advanced  from  8.90- 

•' ';t’”  ""  •”  “•  »'  «■:  r„v..*  .“d’s'^s '.r- 

portant  bearing  which  the  success  or  failure,  peace  or  present  bank  note  circulation  by  Dominion  Government  for  a  new  ^naslum  as  well  as  !  gan^a  under  way  so  that  other  rea-  was  36  per  cent,  while  in  1921  it  was 
turmoil  of  one  country  has  upon  others  and  the  instant  circulation,  and  for  the  establishment  of  a  Can-  ple<1slng  $50,000  fer  additional  baild-  j  crowded  out,  and  that  a  44.31  per  cent,  an  Increase^  of  over  8 , 

“•  ‘"■tI'h..  mid  .^,11,  <,t 

«r.,d  mov.L^L7.S*'’.7,'’T  7.7  ‘m™”*-  -  lodlcaw  the  -pool"  rumors  were  jp|f,j.j  expedient  ence  In  reeen't  years  Is  attributahle 

ara  movement  cannot  go  on  in  the  United  States  with  r-or  the  estahliahment  of  such  a  svstem  we  fail  to  I  not  even  well-invented.  rtf  ClrtvarnmAtit  InforfAren/»A  when  fho  I  In  mart  tViA  lnrf->rAQQA  In  tha  AvnoncA  I 


wealth  Bank  of  Australia. 


Agents’  commissions  may  be  accom 


To  the  rapid  growth  of  reinsiir- ! 


For  the  establishment  of  such  a  system  we  fail  to  I  not  even  "well-invented 
.  .  .  ..  #  *  ¥ 


to  indicate  tf  "pool"  rumors  were  j  ,jjg  dangerous  expedient  I  ance  in  recent  years  is  attributable 


any  assurance  unless  a  bettor  condition  of  affairs  can  a  single  valid  reason.  The  impression  prevails 

be  brought  about  the  world  over.  That  this  better  sltua-  g^ongst  the  farmers  that  they  are  in  some  way  or  other 


LIKE  FATHER,  LIKE  SON. 


of  Government  interference  when  the  in  part  the  Increase  in  the  expense  i 
Companies  can  not  agree  among  ratios  of  the  companies,  in  the  opin- ; 
themselves  as  to  how  to  fairly  meet  ion  of  Mr.  Richards.  “Thirty  years 


telligence. 

'The  addresses  delivered  at  the  Convention  of  the  Am¬ 
erican  Bankers’  Association  and  the  attitude  of  the  Con¬ 
vention  on  the  subject  under  discussion  are  of  the  ut- 


pon  Is  largely  or  mainly  dependent  upon  the  action  of  being  victimized  by  the  chartered  banks  of  Canada.  quote  herewith  an  extract  from  Khe‘‘LmllnlL^Va?°scScew”rre? 

he  UnMed  States,  has  now  forced  itself  upon  their  in-j  Because  of  lack  of  information  on  subjects  of  finance,  a  Whitehall  Club  cn  the  thirtieth  ♦loor  !  ^h®  National  Underwriter,  published  cent,  of  the  premiums.  In  1920  the 

sentiment  of  partial  aplmosity  towards  the  chartered  of  17  Battery  place,  and  to  the  m<m-  ;  weekly  Issue  of  August  24,  amount  of  reinsurance  placed  by  the 

hanks  has  been  bred  which  a  better  comprehension  of  bers  of  the  club  J.  D.  senior’s  com-  and  which,  to-date,  I  have  not  no-  companies  had  increa^d  to  fully  25 
....  mpnt  on  the  nrodlealltv  of  voi-nir  '  copied  In  any  of  the  other  m-  per  cent.  It  is  .Mr.  Richards  con- 

the  sub  ect  would  surely  eliminate.  promgamy  or  yoi-nK  ^  thx>  v=t,-xx  "x-ot. 


APPxuKers  ABsoemuon  ano  tne  auitufle  or  toe  l  on-  Uhe  subject  would  surely  eliminate.  on  me  proaigaiuy  oi  young  iournals- 

ventlon  on  the  subject  under  discussion  are  of  the  ut-  The  fact  is  that  toe  banks  of  C.anada  are  business  in-  l^stanc"  of  toe  '’00^1  o"  '  ^ 

most  significance.  There  can  be  no  question  that  the  gtitutlons.  and  whateiver  of  philanthropy  may  appear  In  heredity. 


elusion  that  toe  expense  ratio 


"In  an  illuminating  article  analy-  be  reduced  comparatively  little  for 
zing  the  expense  factor  ot  the  fire  reasons  that  will  be  apparent  to  the 


e«ect  upon  the  nation  will  be  pronounced  and  that  from  (be  profit  and  loss  accounts  presented  annually  to  After  a  strenuous  game.  Rockefel-  !  Insurance  business,  recently  eontrib-  student  of  fire  insurance  economics." 
this  forward  the  tide  will  run  ever  more  strongly  in  the  .bareholders  is  merely  incidental.  Business  is  the  the  younger,  emerged  from  «  B^c^rdf  toniLr^^^^  A  ours  truly.  ,^,acadA-M 

direction  projected  by  the  Bankers’ Association.  .  .  shower  and  nroceeded  to  annlv  a  G.  Kicnaras,  rormeriy  united  .mai 


air.ctIo.  p,oj.o,«l  bv  Banl.,,.'  A.xbol.t.o.,  '  Th.r.  1.  k.»  rlx.lr,  b.lwe„  I  bl”cl,*'’S!,.|:  j 

- -  the  various  banks,  and  the  managers  of  the  various  ;  thus  engaged,  his  opponent  playfully  ■ 

1,  AJ  J.  ^  s  .M  t  <  branches  stand  or  fall  upon  their  record  of  increasing  |  shied  a  ball  at  him,  which  caromed 

Canada  S  Advantage  in  Marketing  the,  otherwise  the  business  ot  their  branches.  The  nrgu-|o«  and  shot  window. 

WhAdt  ^  i  Rockefeller  rushed  across  the  room 

vviicai  vjrop.  ,nent  that  a  money  trust  exists  is  nonsense,  so  far  as  j  observed  the  ball  as  it  plunged 

The  western  Canadian  farmer  appears  to  be  disposed  concerns  the  favorable  or  unfavorable  treatment  of  any  |  down  thirty  stories  to  the  st'-eet. 

to  market  his  wheat  crop  more  promptly  tois  fall  than  particular  section  of  the  country.  All  sections  look  i  Turning  to  the  thrower,  he  shook  his 

has  been  his  usual  custom  with  the  result  that  it  is  alike  to  the  bankers.  Each  section  is  a  place  to  make  ^®g^  old^man  ^hat’8*^awfuny^wa»te^ 

likely  to  go  into  consumption  earlier  than  Is  the  case  money,  and  money  cannot  be  made  unless  deposits  are  jyj  i»’  ’ 

than  when  the  farmer  thinks  he  can  do  hotter  in  the  received  and  the  money  is  loaned  out.  ¥  e  *  ¥ 

way  of  price  by  holding  it  back  for  what  he  hopes  will  Shareholders  and  depositors  who  entrust  their  money  AMERICAN  BANKERS’  ASSOCIA- 
be  a  higher  market  later  on.  I  to  the  banks  do  so  with  the  understanding  that  the  bank  TION  HONORLD. 


way  of  price  by  holding  it  back  for  what  he  hopes  will  Shareholders  and  depositors  who  entrust  their  money  AMERICAN  BANKERS’  ASSOCIA- 
be  a  higher  market  later  on.  to  the  banks  do  so  with  the  understanding  that  the  bank  TION  HONORLD. 

Past  records  go  to  show  that  the  wheat  raisers  of  the  shall  handle  it  in  a  commercial  manner.  A  commercial  WTien  Reginald  McKenna,  chair- 
west  have  been  unfortunate  in  their  efforts  to  pick  the  manner,  we  would  point  out  to  the  farmer,  is  exactly  !  ^  *  Midland 

uest  market  for  the  disposal  of  their  output,  and  only  the  manner  In  which  the  farmer  would  loan  his  own  ,j,g  American  Bankers’  Association 
rarely  have  they  succeeded  In  getting  better  prices  by  niiyiey  out*  to  anyone  who  wanted  It.  He  would  require  at  the  convention  in  New  York  this 
holding  it  back.  Doubtless  this  tendency  to  w'ait  for  good  security,  and  a  proper  rate  of  interest.  He  would  month,  his  audience  will  have  before 
rising  prices  is  due  to  the  fact  that  in  the  fall,  when  the  want  the  principal  returned  to  him  promptly,  and  would  ^nkinr^w^oTlXVead  ^orthrlar- 
Kupplyisat  the  maximum,  the  average  of  prices  is  gen-  make  provision  therefor.  That  is  precisely  what  the  gpgj.  jq  the  world,  who  had  no 

erally  lowest.  t,aqj[  wants.  On  no  other  consideration  whatsoever  early  bank  training  and,  indeed,  did 

This  year,  however,  the  farmer  had  the  advantage  of  could  public  confidence  to  -banking  institutions  be  built  not  enter  banking  until  he  was  54 

a  war  scare,  which  enaWed  him  to  get  a  few  cents  more  „p  and  on  no  other  consideration  could  Canada  be  saved  x,,.x  v.-kpiiiio  .xroHi. 

a  bushel  than  would  otherwise  have  been  the  case.  from  bankruptcy.  '  ated  into  banking  from  a  career  of 

Another  interesting  point  in  connection  with  the  mar-  The  banking  institutions  of  Canada  are  keen  for  busi-  political  service  wjilch  had  carried 

keting  of  the  exportable  surplus  this  year  is  that  the  ness  of  this  nature.  Each  general  manager  wants  to  Lim  to  the  high  position  ot  chan- 

Canadlan  farmer  has  the  preference  in  the  markets  over  show  increased  profits,  and  only  by  constant  endeavor  ®  a^f^t  Vom  far  towa^rV 

the  American  farmer  in  the  matter  of  price.  This  has  can  increased  profits  be  made.  intimately  connected  is  modern 

been  apparent  to  those  who  have  been  keeping  in  touch  All  this  must  surely  occur  to  our  farmers  or  to  any  banking  with  the  broad,  world-wide 

with  the  relative  quotations  of  the  Winnipeg  and  Chi-  others  who  will  give  a  little  fair  and  unprejudiced  con-  "l®w  which  the  statesman  must  have 

^  slderation  to  the  subject.  McKenia’s  success  as  head  of 

■rae  May  option  has  shown  a  spread  of  about  eight  what,  then,  is  the  excuse  for  a  demand  for  a  govern-  the  great  financial  institution  has 

cents,  the  Chicago  prices  being  the  higher  one  to  that  ment  banking  system?  been  a  genuine  asset  for  England 

extent,  it  is  obvious  that  all  things  being  equal  the  Surely,  the  answer  can  only  be  that  those  who  make  during  a  time  of  great  unsettlement, 
foreign  buyer  will  purchase  in  the  cheaper  market  and  the  demand  either  misconceive  the  whole  subject  or  are  fond^ toV^fleld  ftoanc^ 

Caoiada  has  that  advantage  at  present.  How  long  desirous  of  setting  up.  under  the  plea  of  "national,”  a  jy  anjj  have  been  in  the  fullest  .sense 
this  will  last  must  remain  a  metier  of  conjecture,  but  system  which  shall  favor  the  granting  of  loans  gn  in-  to  the  public  Interest, 
to  the  trade  there  is  a  feeling  that  the  spread  between  sufficient  security  and  on  uncommercial  terms.  lilirSH  COMING  FIST 

the  two  markets  will  narrow  down  as  the  exportable  we  psotest  against  this  as  a  blow  against  the  sound-  „  ,,  \  ^ 

supply  of  Canadian  wheat  diminished.  ness  of  Canadian  credit  and  the  efficiency  and  Integrity  J^he  AmericaiftoTernat 'raal 

There  are  a  variety  of  reasons  offered  for  the  fact  of  Canadian  finance.  It  is  a  serious  menace  to  our  Corporation,  who  has  been  "asked 
that  Canadian  wheat  is  obtainable  at  «,  lower  rate  than  national  life  and  the  best  wc  can  wish  for  the  agitation  In”  by  many  corporations,  has  just 
the  American  product.  One  4s  that  the  Canadian  pro-  {g  jj.,  utter  failure.  added  International  Mercantile  Mar- 

ducers  and  crop  financiers  appear  to  be  one  voice  in  a - -  ir^more  dlSi?tes“®‘  ms^rblllTy  to 


Past  records  go  to  show  that  the  wheat  raisers  of  the  shall  handle  it  in  a  commercial  manner.  A  commercial 


a  bushel  than  would  otherwise  have  been  the  case. 
Another  interesting  point  in  connection  with  the  mar- 


the  two  markets  will  narrow  down  as  the  exportable 
supply  of  Canadian  wheat  diminished. 


the  American  product.  One  4s  that  the  Canadian  pro-  {g  ji.,  utter  failure. 

ducers  and  crop  financiers  appear  to  be  one  voice  in  a  _ 

desire  to  sell  the  wheat  as  promptly  as  the  market  is 

available.  The  farmer  needs  the  money  and  the  Can-  Only  eight  years  si 
edlan  banker  is  not  anxious  to  carry  a  large  quantity  doing  her  d 

through  the  a-lnter  months.  The  Interest  charges  for 
carrying  the  crop.  Insurance,  etc.,  amount  to  consider¬ 
able  in  the  lon-g  run  and  It  is  thought  better  for  the  "Billions  wagered 
farmer  to  take  the  naoney  at  once  and  liquidate  his  debts  Practice  to  our  famll 
as  far  as  possible,  and  the  banker-  to  see  that  the  wheat  * 

Is  eblpped  out  of  the  country  before  the  close  of  navi-  Price  of  wars  wo 


,  X.X  .  xx.  ..  J  handle  corporate  matters  with' 

Only  eight  years  since  toe  "super-man  days  andGer-  up  welcom- ] 

many  is  doing  her  domestic  buetoess  with  foreign  cur-  gj 

rency!  Aside  from  his  enthusiasm  and 

«  «  «  "pep”.  Brush  knows  shipping.  He 

.  ..  X  1  X  .  has  built  ships  and  directed  their 

"Billions  wagered  in  Soviet  Monte  Carlo  amounts  in  gajjf„g  Hog  Island,  and  with 

practice  to  our  familiar  ten-cent  limit.  American  International  Corpora- 

-  m  a  *  *  tion,  the  former  Boston  Elevated  pre- 


gatlon  as  far  as  feasible  so  that  the  crop  can  be  turned  man  ever  fought  for. 

Into  cash.  ♦  * 

Another  factor  operating  to  bring  toe  price  in  Canada  Might  is  not  right — or  left. 


■actice  to  our  familiar  ten-cent  limit.  American  International  Corpora- 

-  a  *  *  tion,  the  former  Boston  Elevated  pre- 

...  xx  XI  ,1  XV  X  sldent  has  been  transformed  Into  a 

Price  of  wars  would  buy  many  times  over  all  that  capable  director  in  world  trade. 


Much  of  his  success  has  been  due 
to  his  ability  to  get  knowledge  first¬ 
hand.  His  observations  recently  in 
Europe  would  fill  u  small  volume. 
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International  Paper  has  much  improved  outlook. 

Another  broad  gain  in  pnlp  and  paper  exports. 

August  set  new  high  mark  in  production  of  newsprint. 

^  .  PAGE  FOURTEEN. 

Gossip  of  the  week. 

Merger  rumor  orented  some  lively  gossip. 

Lake  of  the  tVoods  net  profit  shows  small  decline. 


Ask  for  our 
special  letter  on 
Western  Quebec 
Power  Company. 

Telephone  or  write. 

BIUODII,  WHITE  S  CD., 
LIMITED 

Investment  Bankers 
136  .St.  James  St. 
MONTREAL 

Main  1516-1517-1518. 


litM’neAB  Frtxmded  J795 

AME^CAN  BANK 
NOTE  COMPANY 

^Incorporated  by  Act  of  tha 
rariiament  of  Canada) 

RANK  NOTES 

M  UNIUIPAL  DEBENTURES 
ROxNDS  (  IIEQITIS 
STOCK  CERTIPICAIES 
DRAFT.S,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 

Branches : 

Montreal  •-  224  St.  Jaires  Strest 
Toronto  -  - 1101  Royal  Bank  Building 


Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investor*  of  mod- 
crate  income  own  and 
continue  purchasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  s8 

F.  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phone  Main  6733 

I  Fa  Ma  Deacon  J,  Fraier 

I  Ra  Ga  Dingman 


Six  Service 
Departments 

The  CROW  V  TRUST  COVIPAW 

is  an  efficient  and  courteous 
organization  conducting 
through  the  following  depart¬ 
ments  a  general  trust  company 
business  along  strictly  conser- 
■vative  lines,  hut  employing  pro¬ 
gressive  methods  : — 

Trust  Department. 
Investment  Service  Depart¬ 
ment. 

Stock  Transfer  Departm-nf. 
Real  Estate  Department 
Instirance  Department. 

Safe  Deposit  Department 

Confidential  consultations  or 
correspondence  with  those  in¬ 
terested  in  ;iny  phase  of  trust 
company  service  invited 

Crown  Trust  Company 

St.  Jnmen  Stri»ct  -  Moiitrr«l 


We  Own  and  Offer 


&  School 


nos 


CREDIT  CANADA 


Dominion  Express  Building 
Montreal 


The  Financial  Times  Is  prinieQ  «nd 
Sublisbed  at  333  Craig  Street  West. 
Xtontrcai  by  Tha  Montreal  Financial 
Times  Publishing  Comi-any.  Dimii. 
•d.  Xloutrcal.  Busidcm  klanagar,.. 
David  Burnslda 
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KNOWLEDGE 

is  power! 

Some  things  it  is  not 
necessary  to  know,  some 
are  useful  to  know,  and 
some  it  is  absolutely  dan- 
perous  not  to  know. 


UNCERTAINTY  IN 
NEAR  EAST  BUT 
ONE  INFLUENCE 


PITHY  PEHSONAIITIES  IN  THE  WORLD  OF  FINANCE 


w  1  -pjjg  announcemeat  of  the  forma-  in  Birmlnghsun,  Englomd,  starting  his  the  entrance  as  a  partner  of  Jules 

ABBfa  l&ir'l  I  investment  banking  naval  career  at  Dartmouth  as  a  cadet  R.  Timmins,  son  of  L.  Henry  Tim- 

SlraP  INpI  I  Hoerner,  Smith  &  Company,  on  the  old  wooden  battleship  Bri-  mins,  and  a  nephew  of  Noah  A.  Tim- 

I  111  Liw  tllWla  I  tannia.  mins,  president  of  Hollinger,  all 

Sion  that  is  ocdurrlng  in  the  invest-  —  three  being  directors  of  that  com- 

-  j  ment  field  of  Canada.  Henry  J.  Fuller,  of  Aldred  &  Co.,  pany. 

Wall  Street  Thinks  Other  Con>j  R-  G-  Hoerner,  head  of  the  new  New  York,  Eind  well  known  on  the  - - 

siderations  Also  Had  Import- 1  Street  has  returned  from  a  Fv,iiowlDg  his  appointment  as  Oen- 

ant  Bearing  on  Market— Un-i  _ _ _  Jrjp  of  se-veral  weeks  duration  in  Eu-  eral  Manager  for  Eastern  Lines  of 

I  '  (I  the  Canadian  Pacific  Railway,  John 

^rtainty  Regar^g  Actual  -  J.  Scully  has  arrived  In  Montreal  to 

Developments,  Helped  Break; 
to  Large  Extent.  | 


DO  YOU  KNOW  that  your 

I  family  may  be  caused  possible  , 

distress  if  you  do  not  make  |  i  York.-Just  how  great  thej 

r  .1  .  wni  1  I  Hurope.Tn  warlike  developments  In- 1 

provisions  for  them  in  a  WILL  I  n, i 

,  ,  -  I  iliienced  the  recent  weakness  of  the 

properly  drawn.  «  |  slock  market  is  a  matter  which  isi 

^  _  I  j  receiving  considerable  discussion 

IVl  Onf'l'Pfl  I  I  How  much  of  the  break  was! 

XVAUllLl  Cell  A  1  UM  j  due  to  the  Turkish  affair,  how  much 

^ o -n  \r  p”  disappointment  over  the  slowness! 

y  |of  trade  revival  and  how  much  to  re- 

1 1  -DT  A  /-IT  TM  A  ox/rre  !  action  which  was  to  be  expected  after 
1 1  PLACE  D  ARMES  •  I  the  year's  prolonged  advance  in 
MONTRE.AL  prices,  it  might  be  difficult  to  say. 

The  position  of  the  stock  market 
Sir  Herbert  S.  Holt,  -  -  Frntdeni  before  the  recent  decline  began  was 

A.  J.  Bro«-n,  K.C..  -  Vtce  PrenJfnt  to  jjo  measured  not  merely  by  the  rise 

P.  G.  Don»Id»on,  Central  Utnager  prices  from  the  low  point  Of  the 

_  year,  but  by  the  rise  since  the  end  of 

June,  when  the  railway  shopmen’s 
strike  was  about  to  begin  and  when 
the  contlnnanee  of  the  coal  strike 

-  '  "  —  beyond  all  expectations  was  to  alter; 

.‘lECURITY-THEN  PROFIT  the  aspect  of  that  question.  The  com-) 
■'lonerrh  3iortguA’e  dr  inx'OAt-  Tuon  statement  is  that  prices  held  i 

mrnts.  i.iinitrii.  mootn  the  hiKh-  firm  in  the  face  ot  these  disturbing 

<  sf  rsiinirrmeiitK  «f  ihr  inxestor  influences;  but  the  actual  fact  is  that  i 

■■■*  Tui.  ;„rHo;7arrKladV;""'‘  \ 

furnished.  they  had  risen  .5  or  10  per  cent,  above  | 

A  AvrfTC  UArnAVAfn  o  n/x  <^669  mid-year  figures.  | 


Company 

11  PLACE  D’ARMES  < 

MONTRE.AL 

Sir  Herbert  S.  Holt,  -  •  President 

A.  J.  Broi^-n,  K.C*«  -  Vice-President 
P.  G.  Donaldson,  General  Manager 


.‘lECURITY-THEN  PROFIT 

''InnHroh  Morti;uA'e  dr  Inveat- 
menta.  Hliniteil.  m^ta  th»  hiKh* 
I  Kt  refinircmeiita  of  Ihe  iiiveNtor 
.'!»  rotijircla  anfety  and  returns. 
Full  pnrtioiilara  Kladly 
furnifNhed. 

A.  ANGUS  WACDONALD&CO. 

f  P.  R.  BLDG.  TORONTO 

Adel.  526^ 


R.  (L  HOERNER 


LOCAL 

REPRESENTATIVE 

WANTED 


A  ealewnaD  whe  can  sell  and 
who  Is  accustomed  to  earnlns  hi* 
monev  ran  establish  a  gniid  ron- 
nertioD.  with  splendid  future  pos¬ 
sibilities.  A  man  with  an  aiito- 
mobUe  preferred.  State  erperi- 
ence.  ete. 

Opportunity, 

c/o  Financial  Adctg.  Co., 

34  Kin,  Street  TV., 
Toronto. 


POSITION  WANTED 

Well  educated  young  man  of  rood 
personality  and  address,  at  present 
employed  as  accountant  and  auditor, 
wishes  to  make  change. 

Desires  position  offering  good  proa- 
pects  In  secretarial  or  similar  capa¬ 
city,  with  reputable  financial  organi¬ 
zation  or  Institution.  Excellent  ref¬ 
erences.  For  further  particulars, 
apply  to  Box  316,  Financial  Times. 


these  mid-vear  figures.  '  I  of  the  Montreal  office  of  Jenks  I 

I  Gwj  nne  k.  Company.  He  is  very  well 
Exjiecled  Fail  Boom,  I  known  on  the  local  Street,  having  ! 

Evidently  this  must  have  been  in  i  been  associated  for  many  years  ^dth, 
anticipation  of  .something  more  than  f  ^tlemSa  S;  f'^L'embe"  of  fhe^ 
settlement  of  the  strikes;  for  busi- ;  Stock  IxX^ge!  He  ^Ss 

I  ^  varied  experience  cover- 

than  they  had  been  before  the  labor  local.  New  York  and  London 
!  situat.on  became  ^c^e,  were  at  all  markets  and  foreign  exchanges.  He 
I  events  no  better.  The  advance  In  distinction  of  having , 

I  the  stock  market  during  the  late  sum-  |  originated  the  first  trading  depart-  > 
mer  was  probably  based  on  expecta-  \  ment  attached  to  any  stock  exchange  i 
I  tlon  of  still  easier  money  and  of  an 'or  bond  house  in  the  local  field. 

I  autumn  “boom  in  trade.”  Easy  money  I  Mr.  Hoerner  will  have  associated 
is  still  present  a.s  an  Influence,  but  i  with  him  In  his  new  enterprise  W.  F.  H.  ANSON 

the  question  of  early  and  vigorous :  Hart  Smith,  formerly  connected  with  u  *  r.  o  » 

trade  expansion  has  become  at  least !  the  Guaranty  Trust  Company  and  ^^e  action  of  President  H.  Anson 
more  debatable.  To  this  aspect  of  i  with  Laidiaw,  of  New  York,  and  V.  ^nounclng  on  behwf  of  the  directors 
the  situation  the  reaction  on  the  1  Barry  Smith,  who  until  recently  ^  decision  had  >>®®n  reached  to 

Stock  Exchange  must  in  some  meas-  I  was  with  the  Royal  Securities  Cor-  dividends  on  the  common 

ure  be  ascribed;  it  would  naturally  *  poratlon.  In  addition  to  their  Invest-  ® 

be  accentuated  by  the  “European  war  i  ment  business,  the  new  firm  will  Abltlbi  has  been  one  of  the  spec- 
talk  "  '  operate  trading  departments  dealing  is^cular  featorw  of  the  growto  and 

Must  iwflit  SetOemenf.  ^*‘"sted  and  inactive  bonds  and  f^P^nslon  of  the  ne^prlnt  l«Ei«try 

.vinst  An  alt  setuement.  eecurltlea.  Canada  In  recant  years  and  Mr. 

It  is  probable,  however,  that  the  |  -  - -  Anson  has  seen  It  develop  from  a 

real  character  of  the  financial  situa-i  -Robert  Hobson  nresldent  of  the  enterprise  in  a  new  country  un- 
tion.  and.ot  the  financial  markets  as,  cL^nrof  Canada  h2  fe-  of 

reflecting  that  situation,  will  not  be  turned' from  a  pleasure  trip  to  Eu-  ^  ^ 

clearly  defined  until  in  one  way  or  |  rope,  his  tour  covering  England.  .he  Ahitiw  evomnanv 

another  the  curious  political  episode  I  France  and  Belgium  Since  joining  the  Abltlbi  Company, 

in  Southeastern  Europe  shall  itself  j  _  Mr.  Anson  has  ^ven  undivided  atten- 

have  disappeared  as  the  main  unset-;  j  oi  wi,  v  ta  a? 


Consolidated  Artiestos,  Limited,  take  up  the  important  duties  of  his 
announce  that  C.  J.  Stover,  J.  R.  new  office- 

Douglas.  Henry  Joseph,  Mortimer  B.  Mr.  Scully’s  entire  career  has  been 
Davis,  jr.,  and  Samuel  Davis  have  with  the  big  Canadian  railway  sys- 
been  added  to  the  board  of  directors,  tem  and  his  sucess  is  the  reward  of 
and  that  C.  J.  Stover  has  been  ap-  hard  work  and  constant  application 
pointed  president  and  managing  dl-  to  the  duties  required  of  him  in  the 
rector  in  the  place  of  Sir  John  W.  different  positions  he  has  filled.  He 
Carson,  who  has  resigned  on  accoimt  Joined  the  C.  P.  R.  organization  at 
of  ill-health.  Mr.  Stover  lias  until  the  early  age  of  fifteen  years  on 
now  been  located  in  Phiiadelphia.and  Jarruary  4th,  1887,  as  office  boy  In 
for  many  years  has  been  prominently  ^be  offices  of  the  Car  Accountant  In 
connected  with  the  ashestos  Indus-  5*??**'*®;^  H®,  steadily  advanced  to 

try  both  in  the  United  States  and  different  ^Itlons  at  Points  on  tte 
Canada  Eastern  Lines  until  in  1898  he  be- 

_______  came  Assistant  to  the  Master  Mech- 

.  ^  ^  .  . .  ......  snlc  and  later  on  occupied  different 

Attention  has  been  attracted  to  the  important  offices  in  Western  Catiada, 
affairs  of  the  Abltlbi  Company  by  jijege  being  SuperlntMident  at  Bran-  ! 

don.  Superintendent  at  Kenora,  Su¬ 
perintendent  Western  Division,  Oen-| 
eral  Superintendent  Saskatchewan  ^ 
Division.  In  April  1922  he  a^s  ap-^ 
pointed  General  Superintendent  afi 
North  Bay  for  Algoma  Division,  from 
which  position  he  was  promoted  to 
his  present  Important  post. 

Mr.  Scully’s  wide  experience  in 
East  and  West  will  be  a  great  acqui¬ 
sition  to  him  in  dealing  with  the 
many  pioblems  of  his  present  posi¬ 
tion.  The  new  General  Manager  of 
the  Eastern  Lines,  C.  P.  R.,  is  very 
popular,  and  has  received  congratu- 


F.  H.  ANSON 


Abltlbi  has  been  one  of  the  spec- 


i  operate  trading  departments  dealing  featorw  of  the  growto  and 

in  unlisted  and  inactive  bonds  and  f*P®ns‘on  of  the  ne^prlnt  l«Ei«try 
securities  Canada  in  recent  years  and  Mr. 

I  ‘  .  Anson  has  seen  it  develop  from  a 

-  new  enterprise  in  a  new  country  un- 

I  Robert  Hobson  president  of  the  tu  to-day  it  stands  as  one  of  the 


Since  joining  the  Abltlbi  Company, 
I  Mr.  Anson  has  given  undivided  atten- 
I  tlon  to  its  affairs-  Previous  to  that 


JOHN  J.  SCUI.LT 


tllnc  Influence  The  effect  which  that  Commander  Sir  Thomas  Fisher,  K.  j  time  he  had  served  With  the  Ogllvle  latlons  from  all  over  the  country  on 
diplomatic  and  military  clash  has  ex-  »  E.,  R  N..  of  London  general  man-  j  Flour  Mills.  his  promotion.  He  succeeds  Mr.  Al- 

*  J  I  ager  of  the  Canadian  Pacific  Steam-'  -  -» - >  ---  ' 


ertPfl  on  financial  markets  has  re-'^^®'"  Canadian  Pacific  Steam-  -  fred  Price,  who  after  4n  years’  ser-i 

nlainiv  pnoueh  from  the  wide  ®  notable  figure  in!  The  firm  name  of  the  Montreal  vice  with  the  C.  P.  R.,  has  relinquish- i 

fipiH  wiiirU  thp  npwa’ pa  vp  for  thp  tb®  Steamship  world,  recently  arrived '  Stock  Exchange  house  of  Fortier,  ed  his  duties  on  the  advice  of  hlsi 

niax-  nf  iinpasv  imairination  Eiven  Montreal  for  a  visit  of  several  j  Beauvais  &  Co.,  will  be  changed  to  physicians  and  has  been  granted  ex- 1 
piaj  OI  uneas>  imaginaiion.  ,  Olr  Th^mac  irichpr  wao  hnrti  *  Trnrtlgir  npfliivnio  jS,  TlmrNFlwe  «HfVi 


T*  J  shlps.  Limited,  a  notable  figure  in!  The  firm  nan 

1  pw«’ pa  vp  fnr  tbp  tbe  Steamship -world,  recently  arrived  '  Stock  Exchange 


unpleasant  facts  -would  perhaps  have 
been  less  disturbing  to  the  ’markets 
than  absolute  uncertainties. 


weeks.  Sir  Thomas  Fisher  was  born  Fortier,  Beauvais  &  Timmins,  with  tended  leave  of  absence. 


LOAN  SUCCESS, REVENUE  NATIONAL  RAHWAYS 
GAINS  CHEER  CAPITAL  APPOINTMENTS  LIKED 


LONDON  APPRECIATES 
LARGE  GRAIN  CROPS 


London  Markets  Getting  Into  i 

More  Optimistic  Mood  Over 

Various  European  Crises 


London.  —  A  hopeful  view  of  the  i  to  political  causes  and  partly 


uniliu  unttn  UHrllHL  m  i  vmiimumw  tinkw,  (Continued  from  Page  1)  T«IIIWUa  A,,4UI  vvpco.ll  Vel  AOCO  i 

-'  "  ,.  T".  „  i  1821  only  about  one-eighth  of  the  - - - ’ -  ! 

(Continued  from  Page  1)  (Continued  from  Page  1)  ,  imported  wheat  was  Canadian.  It  Is  London.  —  A  hopeful  view  of  the  to  political  causes  and  partly  lo| 

addition  to  a  more  business-like  additions  -would  be  made.  Under  very  probable,  however,  that  a  great  situation  is  maintained  here,  despite  natural  influences  of  the  season.  The 

postal  service,  mav  be  looked  for  H*®  ®®L  H^®  Government  is  given  deal  of  the  American  imported  wneat  i  '^®*'®*^ding  almost  every-  Continent  has  been  selling  sterling  : 

from  the  Post  Office  this  vear  power  to  name  from  five  to  fifteen;  In  previous  years  was  really  Can-'l^^*'*^  which  concerns  the  future  of  to  buy  dollars, -while  at  the  same  time 

Official  ODfimixm'  ■  «^®®  as  board  members.  adian,  but  registered  as  coming  from  Europe.  Troubles  there  in  large;  home  business  interests  w^ant  Amor-j 

With  wai  cloudTbS'-^  over  In  ^sir  Henry  Thornton  is  .a  naturallz-  the  United  States,  In  addiUon,  Cam  I  ^ut  the  City  is  regarding  |  lean  ixmiittances.  If  the  Near  La.st- 


Offloial  Opfimisni. 

With  war  clouds  Mowing  over  in 


tbi  ®i  over  m  British  sublect  He  was  born  in  ada  sunnlied  “witzer’and  with  10  ”61  i  t'^®®®  philosophically  as  possible  ern  war  cloud  were  soon  to  he  com 

prospect  of  r.^eS  L  under  the  clrcumstan^^  pletoly  lifted  there  may  he  greatei 


under  the  circumstances.  pletcly  lifted  there  may  he  greater 

So  'far  as  the  securities  markets '  steadiness  in  exchange,  hut  the  di.s-' 
are  concerned,  the  Near  Bast  crisis '  position  of  banking  cin  Irs  is  still  to. 


Canada  becoming  entangred  in  more  i^®  United  States,  and  received  a  tons  of  oats,  with  a  value  of  2,665,- 

vvarlili  SeSr^s  dSs"ed“S-  ®xperlence  000  f..  in  the  first  half  of  1922.  I  are  Jn^^^ed  ?heTea  4sT  c^i sU  ^ 

nro?a'hrv'”th7Sl'st^Lr?n  refn^ct’ ’  Swiss  exports  to  Canada  84  6  P®r  j  as  a  helpful  develop^  Mok  for  a  furthe;  reartim.'iu  ster- 

Yith  the  success  of  the  Govern-  probably  the  busiest  line  in  respect  cent,  were  textiles;  in  the  first  rank  ,  “  .  *  Rtated  llng 

menus  loan,  the  buoyancy  of  reve-  /h.^  h m  that  ’an  actual  development  of  warj  Hwently,  financial  circles  believed 

nue,  a  bumper  crop,  a  revival  in  tra-  States.  In  1914  he  took  over  the  di-,  (1921).  In  1920  the  export  «gurea  ^^^kets  for  gilt-edge  they  had  reason  for  assuming  that 

de,  betterment  of  exchange,  healthv  rection  of  the  (neat  F.astern  Railway  for  Swiss  stlks  to  Canada  were  the  British  C,overnment  had  alreadv 


bank  deposits  and  a  gleam  of  light  on  iu  England,  from  which  position  he;  high  as  50.7  million  francs, 
the  railways,  officials  declare  that  resigned  by  cable  -to-day.  |  silks  come  embroideries  to  the  value 


Canadas  position  was  never  more  Reasons  For  Uelav.  ;  of  5.2  million  francs;  ribbons,  3.6 1  j^ave  little  effect  on  the  money  thlsmonthonthedehttotheAmei- 

encouraglng.  If  we  can  only  cut  our  In  announcing  the  new  board  the  million  francs;  straw  weaves  for  Ujtuatlon.  It  might,  indeed,  through  lean  Treasury.  But  there  is  still 

financial  coat  to  suit  our  financial  Mme  Minister  stated  that  the  delay  hats,  1.5  million  francs;  cotton  fab-  Uj^poging  a  fresh  obstacle  to  trade  much  uncertainty  on  this  point,  eati- 

rloth,  and  av^ld  the  optimistic  Intox-  in  making  the  appointments  had  been  rlcs,  1.3  million  francs;  hosiery  and  I  revival,  tend  to  prolong  the  period  of  sed  by  the  fact  that  tha  Saltish  Trua- 
ication  which  so  often  re^sults  in  due  to  the  inability  to  arrange  for  Sir  knitted  goods.  662,000  f.  The  other  iiow  money  rates,  w-hich  in  turn  sury  has  not  disclosed  in  any  way 
Mtravagant  expenditure,-  their  opU-  Henry  Thornton, to  come  to  Canada  ,  goods  sent  to  Canada  were  224.000 ,  would  almost  certainly  have  favour-  the  nature  of  its  operations  in  dol- 

misra  may  be  justified.  before  now.  The  Government  had ,  (4.226,000  f.) ;  aniline  dyes  (659,000  able  reaction  on  prices  of  Investment  lars  and  ha-s  not  made  known  its 

been  in  communication  with  him  In  watches  (4,226,000  f.) ;  aniline  dyes  gecurlties.  This  Is  no  doubt  a  nar-  future  requirements. 

OFFER  SM.AIiL  BLOCK  England  through  Hon.  P.  C.  Larkin,]  (659.000  f.) ;  artificial  silk  (343,000  row  view  to  take  of  the  eastern  sit-  Making  \  Grievance 

OF  \  S  qTFFT  ovRwv-rFnx-c  the  Canadian  High  Commissioner. ,  f.) ;  and  cheese  (187,000  f  ).  uatlon,  but  at  the  moment  It  Is  open-  ,,  ,  I 

OF  N.  S.  SI  EEL  DLBE.N  TURKS.  necessary  for  him  to  visit,  A  part  of  the  import  trade  of  the  ly  expressed  in  financial  circles. 


Reasons  For  Belav. 


I  Issues.  j  the  British  Government  had  already 

So  far  as  It  is  possible  to  judge  atj  acquired  all  the  nece.ssary  dollar  bal- ' 
:  present,  an  actual  war  with  Turkey  1  ances  for  meeting  the  inter-s(  due  ’ 


Making  A  (Grievance. 

Of  >hls  policy  the  market  is  rather 
Inclined  to  make  a  grievance.  It  is 
recognized,  however,  that  this  part  of 


K  i  J  . . . .  --  -  - - - —  - -  - .  <^uuiu  atiiiuBi.  ceiiaiiiij  nave  lavuui-  i/ue  uaiure  or  ira  operaiions  in  UOl- 

misra  may  be  justified.  before  now.  The  Government  had ,  (4.226,000  f.) ;  aniline  dyes  (659,000  able  reaction  on  prices  of  Investment  lars  and  has  not  made  known  its 

been  in  communication  with  him  In  watches  (4,226,000  f.) ;  aniline  dyes  eecurlties.  This  Is  no  doubt  a  nar-  future  requirements. 

OFFER  SM.4LL  BLOCK  England  through  Hon.  P.  C.  Larkin,]  (659.000  f.) ;  artificial  silk  (343,000  row  view  to  take  of  the  eastern  sit-  Making  A  (Grievance 

OF  \  S  qTFFT  TiVRwv-rFnx-c  the  Canadian  High  Commissioner. ,  f.) ;  and  cheese  (187,000  f  ).  uatlon,  but  at  the  moment  It  Is  open-  ,,  ,  I 

OF  N.  S.  SI  EEL  DKBE.N  TURKS.  necessary  for  him  to  visit,  A  part  of  the  import  trade  of  the  ly  expressed  in  financial  circles. 

Offering  of  an  issue  of  $100,000  of  Ottawa  before  final  details  could  he ,  British  Dominions  and  Colonies  goes  Business  Relajed.  Mcognized  Culver  ^thattMs%art  of 

6  per  cent,  perpetual  debenture  bonds  arranged.  i  through  England,  but  of  recent  times,  f®coB“*zett,  novie  r,  tnai  tnis  part  of 

of  the  Nova  Scotia  Steel  &  Coal  Com-  Re-signations  of  the  existing  board  not  only  business  firms  In  Canada  whirl.  i!* 

f  if  Fmn’r'l;  of  the  Brit-  of  directors  of  the  Grand  Trunk  Sys- ,  and  other  overseas  countries,  but  |  tfe  whole  than  at  any  time  rl^cy  whl’le  ft  may  not  M^asJ  The 

in^  mTdTTn  Vr  ^  1  a’so  SwIss  importers  and  exporters  largely  due  to  the  excLnge  market,  contributes  very 

in,  made  m  New  lork  by  (5oodbody  ernment.  ,  ^  .  I  have  been  endeavoring  to  trade  di- ,  ij^iding  back  df  business  which  largely  to  the  success  of  the  Govern- 

k  Company,  members  of  die  New  The  matter  of  deciding  where  the;  rectly  with  one  another  in  ivlew  of ;  forward  but  for  the  ment  in  securing  large  dollar  credits 

>or.t  Mock  I^change.  The  announce-  headquarters  of  the  system  are  to  be .  the  obvious  gains  accruing  to  each  kjj^gtjng  political  uncertainties.  without  undue  disturbance  to  ex- 

ment  is  tliat  the  compan.v  holds  Crown  is  left  to  the  incoming  board.  The ,  party  interested  by  this  procedure.  Paris  has  proven  rather  trouble-  change. 

leases  on  lands  containing  over  2,-  new  board  will  have  to  make  thaj  M’orld  Metal  Shortage.  some  in  the  present  crisis.  There  Currency  note.v  outstanding  at  the 

oOO.OOo.OOO  tons  of  coal  and  in  addi-  annual  inspection  of  the  system,  to-  gjj,  E,jw-ard  Maokay  Edgar,  the,  is  frequent  nervous  liquidation  of  close  of  the  week  were  £287,670,661, 
land  containing  gethcr  with  officials  of  the  road.  ]  prominent  Anglo-Canadian  financier,]  international  securities  from  that  the  lowest  total  reported  since  Octo- 
200.000.000  tons  of  iron  ore  and  SO.oor,  — Ltj.gs.~~"™"**  .  ...  i'.'. .  y  ;  states  that  the  agreement  reached  be-  quarter,  the  selling  movement  hav-  ber,  1918.  They  compare  with  £288,- 

acres  of  timber  lands.  For  the  past  ^t  over  $30,000,000  and  after  provld- j  tween  the  Soviet  Government  and !  Ing  been  accentuated  during  the  last  19.6,820  a  week  ago,  with  £293,656,- 
10  years  earnings  h.ave  avera.ged  over  for  prior  liens  there  remains  as-,  Russia-Asiatlc  Consolidated  Com-|day  or  two  by  the  running  off  of  op-  948  a  month  ago,  with  £325,584,000 
5  t;mes  interest  requirement.s  on  ^f  ^^er  S5.000  behind  each  $1,000  pany  is,  in  his  opinion,  potentially  tlons.  at  the  end  of  1921  and  with  the  high 

funded  debt  Bonds  are  secured  by  bond  of  the  issue.  The  price  is ’’at  I  one  of  4he  most  important  things  that  The  recent  decline  in  sterling  at  level  of  £368,231,000  in  December, 

second  mortgage  on  property  valued  market”  io  yield  over  6.40  per  cent.  ,  has  happened  to  British  industry  New  York  was  regarded  as  due  partly  1920. 

'  ■  -  i  —  ii.i  m  ■  !  since  the  armistice. 

- - -  "  . ^  ZZZZ  “consists  in  this:  that  '  w'hile  T.  SENTIMENT  ON  STOCK  |  QUEBEC  RY.  APPLYING 

I  |j  metals  (copper,  lead  and  zinc,  and  MARKET  MORE  CERTAIN  I  FOR  REORGANIZATION 

-  i  ,  while  the  present  sources  of  supp'y  (Continued  from  Page  1)  - - 

p<  i  coLtamfv^^ri^sing  demLT  toe”toex^-  Brazilian  Traction  has  also  con-  Quebec.— Notices  appearing  in  the 

■■  ^  ^  U  W  r  ■  I  haustlWe’ reserves  of  Russi^  thanks  ®  applications 

I  ooTcncti*  an/i  It  '^•1^  traders  watching  closely  devel-  to  the  Provincial  T^egislature  to  1n- 

!  i  on  the  mefni  noaitinn  of  Rnaaia'  opuients  in  the  foreign  exchange  Corporate  the  Quebec  Tramways 

.  .  ces  on  the  metal  position  of  Russia,  anniv  ro4^non„.  c.ok..,.  no.  r-on,n=n„  .n.i 


second  mortgage  on  property  valued  |  market”  io  yield  over  6.40  per  cent. 


Remember! 


(Uontlnued  from  Page  1) 
Brazilian  Traction  has  also  con- 


Quebec. — Notices  appearing  in  the] 


Value  is  not  the  amount  you  pay.  hut 
tb.e  satisfaction  you  get  in  wearing 
clothes  tailored  by  us.  Let  us  help 
you  apply  this  logic  in  selecting  your 
Fall  and  Winter  apparel. 

.Suits  from . $50.00 

Topcoats  from . $45.00 

Winter  Overcoats  from  .  .$65.00 

Cut  and  Tailored  in  English  or 
American  Bu.viness  or  Sport  Sljles. 


D....!..  opments  in  the  foreign  exchange  corporate  the  Quebec  Tramways 
'  are  agaS  becoming  available  for  the  STh ^‘"i 

i t*.  to  ill®  Brazilian  nulrels.  There  has ,  the  Quebec  Power  Company. 

'  nlfloant  aspect  is  that  it  hastens  the  gardingTheTCTmanercy  M^thTdlv!'  P'®“* 

day  when  Russia  with  her  boundless  Tut  Interests !  ®'’  Railway.  Light, 

mineral  wealth  will  come  to  the  res-  com^^ny  'malnUtn  their  j  E 

cue  of  a  world  (if  its  demands  for  attitude  cf  hopefulness  and  can  see]  ’  •  >  j 

consumption  remains  normal)  that  no  reason  why  the  distribution  can-  has  been  decided  that  it  would 

must  soon  be  starved  of  the  non-fer-  not  be  regarded  as  a  "permanency,  !  '*^®  Interests  of  both  security 

rous  metals.  From  that  standpoint  I  Little  additional  news  has  been  holders  and  customers  of  the  com- 
;  regard  it  as  one  of  the  most  import-  forthcoming  regarding  the  British !  pany  to  effect  a  reorganization,  hav- 
,  ant  arrangements  that  has  happened  Empire  Steel  Corporation  plans,  al-|lng  for  its  object  the  following:  "To 
,  to  British  Industry  In  particular,  and  though  it  was  noted  In  the  week  that  j  alter  the  present  system  of  dividing 


NEW  ISSUE 


$495,000 

CITY  OF  QUEBEC 

Tesi'Yew  Syi%  Bonds 

Dat«4  1st  October  lt»  l>Be  lot  October  ISSZ 

DcMoIwUtoMlt  SlttOSk  SM*  sad  tlM. 

Principal  and  hsdf-yearly  interest  (April  and  October) 
payable  at  Montreal,  Toronto  or  Quebec. 

Price:  100.75— to  yield  5.40% 

D^very  on  or  about  10th  October 


RENE-T.  LECLERC 

INCeilPOIIA’rED 

MONTREAL  QUEBEC 

150,  St.  James  Street  74,  St.  Peter  Street 

I  (eSTASLISHKD  tMl) 


CmillDIIIN  APPRmSIll  COMPAIIY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■•esablltoHtoca  ISOS 

During  the  past  seventeen  years  we  h.ave  apprsLsed  some 
FIVE  THOVS.AND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants'  - 
in  every  line  of  industry. 

Coprespendenes  Invited  ^ 

Head  Office  -  364  University  St.  -  Montreal 


TORO.NTO 
Royal  Bank  Bulldlal 


NRW  YORK 
Equitable  Bulldlat 


TRUSET  WIRE  WHEEL  COMPANY 

LIMITED 

Incorporated  to  Manufacture 

WIRE,  DISC  and  WOODEN  WHEELS  for 
AUTOMOBILES 

Also  SELF-CLEANING  TRACTOR  WHEELS. 

OFFER,  Subject  to  prior  sale  or  withdrawal 

$75,000 

8%  Preferred  Cumulative  Participating  Treasury  Shares. 
PRICE  PAR. 

These  Preferred  Shares  participate  equally  with  all  dividends  paid 
on  the  Common,  after  receiving  their  regular  8%.  They 
also  are  preferred  as  to  assets  and  dividends  and 
are  not  subject  to  call, 

CAPITAL  BTOCK. 

inOO  Comrann  Shnrra . $160,000 

1600  Prefcrrcfl  Share* .  160,000  $300,000.00 

Of  the  Preferml  Shares  onr-hnif  nrr  now  offered,  the  balance 
bolntt  letulnrd  In  the  Trennnry.  The  procreda  of  tho  offertnu 
nlll  be  unrd  to  parchnar  nddltlonal  machinery  and  for  vrorklna 
rnpitni. 

Thr  Company  ronirola  potrnta  for  Ciinadn,  ot  fhr 
STRWAnT  WIRR  -WHRRI,, 

which  Inriudr*  thr  ‘'Ilrx-rrar  Taper”  hub,  ennurinn:  nhaolute  safety. 
Theae  wlieeln  eniinot  eoiue  off.  The  name  nafe  hub  will  be  uood 
on  the  lilac  and  Wooden  Wheel*  mnnufuctured  by  thia  Company. 
PIIOPKUTY. 

The  faefory,  loented  n(  llarrinton,  tint.,  la  aolld  brick,  four  storiea, 
fSZ'  X  176’.  KivinK  iienrly  .'10,000  a<|iiare  fret  of  floor  apace.  It  la 
wired  for  Hydro  I'otvcr  and  I.lKht,  and  atenm  heated. 

ASSKTS. 

Orla:ln<il  eoat  of  nolldine .  $126,000 

Addition*  and  Improvements .  40,000 

2'/k  Acre*  l.iind .  6,000 

yiaeblnery . .  404100 

flfflec  Rqnlpment .  I.OOtl 

Stock  on  hand .  6,IMI0 


Totnl .  $31S,00tt 

NKT  KAHMNt.S  FROM  AUTO.  WHKRI.S  OM.Y. 
t  0.\SRnVATIVEl.Y  KSTIMATHD,  AHR  BHOW.V  AT  $125,000. 

The  Company  expeeta  aiilra,  per  nnnum.  In  Cnnada,  eommenc- 
ina  «ltli  the  year  l»2:i,  nlll  be  urn  follows  i— 

Wooden  Wheels .  3,600  acts 

lilac  Wheel* .  6,000  ” 

Wire  Wheela .  6,000  ” 

Totnl . 12,600  seta 

I'roflt*  at  $10,  per  act  ylrld*  net  revrnne  of  $126,000. 

Cail  or  write  for  circular 

ST.  FRANCIS  BOND  COMPANY  LIMITED 

C.  B.  HIBBARD,  .  .  General  Manager 

103  St.  Francois  Xavier  Street, 
MONTREAL. 


SPECIAL  OFFERING 

CAPITAL  STOCK  of 

DURANT  MOTORS  OF  CANADA 

(All  Common)  UNITED 

WE  WISH  TO  ANNOUNCE  the  opening 
of  our  Quebec  office  at  ROOM  512, 
NEWBIRKS  BUILDING,  MONTREAL.for^oon- 
venience  of  those  who  may  be  interested  in  this  issue. 

We  shall  be  pleased  to  furnish  any  infor¬ 
mation  desir^  in  regard  to  the  DURANT 
PLAN  OP  INVESTMENT  SAVINGS. 

DURANT  MOTORS  OF  CANADA 

LIMITSO 

NSW  BUUCS  BUlUimO  UOmtmAL 

Uptowa  tSM 


CVpCpT  ryPAMCinN  flF  consumptioa  of  their  output.  This 
LAI  LU  I  UAL  nilUIUI7  Ul  demand  has  never  failed  in  previous 

NEWSPRINT  ENQUIRY  Large  storage  stocks  of  newaprint 

- — — -  are  conspicuously  lacking.  At  the 

World  total  newsprint  production  end  of  July,  according  to  the  Federal 


Snee"  Production  figures  of  the  Dominion '  the  v„,ous  branches  of  the  com-l,™  placed  Tt  4.390, o7o  tons  ^ 

since  the  armistice. _ Coal  Comply  are  now  running  along  |  pany  s  business .  to  facilitate  annually.  Europe  is  credited  with  hand  amounted  to  19,607  tons,  as 


ENTLEY 


Succetscr  to  'SY.  J.  INGLIS  CO.,  LTD 
Maker  of  Men's  Bevt  Uiistoin  Tailored  Clothes 
C12  ST.  CATIIERIYE  ST.  WE.ST. 


■  GRFFV»^Tm  A  rn  HUppu  TJu  •if""'  P®  ""Z:  1.575.000' tons,  against  2.650,000  for  compared  with  19,616  ’  on  July  81. 

,  GKfcfc.YWHIELJLS  &  10.  OFFF.R  of  the  corporation  have  shown  con- .  pany  s  existing  business;  to  enable  .tnUad  .n,i  cunaAa  mm  iq?i 

!  AMOu'Iim*eJ**’lf’tild”^h^T  steadiness,  th®y  the  company  to  considerably  extend  SJned.  Japa^  can  tin  ouf  125,000  German  production  ftguree  on 

A  ^  vll  i  ^3  provide  means  for  tons  a  year,  and  other  countries  per-  newsprint  are  avallabls  only  for  tne 

I  xMnfrLf  Fv;hTn  f  f  ^  economically  f  nancing  extensions  Exploitation  of  new  first  4  months  of  the  current  year. 

.f  r  ^ _ _  ^  Z  Z  I>nll>  eoorces  may  change  these  rela-  Total  of  114.690J)00  kUoa  is  equlva- 

I  narnffiiai  mnriiratrti  This  Is  the  first  time  the  financing  of  tlve  positions  wittiln  a  few  years.  lent  to  250,000,000  pounds.  Domestic 

I  Mnnfrooi  Tran^f  p thls  comoanv  hos  been  carried  out  ®^te(1ive  in  the  best  lirteresis  of  the  American  newsprint  producers  are  consumption  is  given  as  200.000.000 

jiieu,  dl  lue  current  marxet  price,  J'  *  tne  company .  ing  elociion  campaigns  to  accelerate  pounds. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1922. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

IfMJGHEED  SLjAnaR  IJR 

IMVSSTMfiMT  SSCVftlTICS 

310  CiBMTM  AVKNMB  WKST.  GAbSARV  AbBSRTA 


Financial  Activities  in  Western  Canada 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchance 


I  Montreal,  New  York, 
Direct  PrtvateWtres:  j  Chicago  and  Toronto 


NANTON  BUILDING, 


WINNIPEG 


BAROMETERS  OF 
WESTERN  TRADE 
SHOWING  GAINS 


Recuperative  Qualities  of  Alberta  | 
Again  Being  Demonstrated  I 
With  Harvesting  of  Fine  Crops 
— National  Railways  Shops 
Re-open  and  Imperial  Oil  Ex¬ 
panding — Indices  Have  Real 
Meaning.  < 


BIG  DIPROVE:>rE>T  \OTED 

B.C.  S.ILMOX  LVDfSTEY. 

Vancouver.  —  According  to  the 
latest  available  returns  the  sal¬ 
mon  fishing  returns  this  season 
will  be  much  better  than  anticipat¬ 
ed.  Up  to  September  16,  last,  5,- 
077,584  pounds  of  .salmon  had  been 
packed  in  105,783  cases,  each  case 
containing  06  half-pound  tins  of 
.salmon.  .Mthough  sockeye  was 
the  principal  catch,  43,344  cases 
being  packed,  37,830  cases  of  pinks 
or  humpback.s  went  to  swell  the 
pack.  Tliere  are  three  varieties 
of  springs,  red,  pink  and  white, 
and  they  filled  11,389,968  and  4,016 
cases  respectively.  Cohoes  sup¬ 
plied  the  filling  for  6,202  cases, 
blue  backs  622,  and  chums  1,422. 


WINNIPEG  CITY 
I  BUILDING  SLOW 
'  BUTA60VE192; 

I  _ 

I  New  Office  Additions  and  Medi¬ 
cal  Structure  Help  Situation — 
Schools  and  Homes  Also  Go- 
I  ing  Up— Contract  Value  For 
Nine  Months  Better  Than  Year 
Ago. 


I 


0SLER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


Why  the  Chain  Store  Principle 
Appeals  to  the  Hearts  and  Purses 
Of  a  large  Section  of  the  Community 


(From  the  ( algarj  Burean  of  The 
Financial  Times.) 

Calgary. — Business  barometers  are 
all  pointing  to  belter  times,  accord¬ 
ing  to  the  latest  bulletin  issued  by 
the  provincial  publicity  commission, 
which  says;  "The  big  coal  strikes  are 
settlcd.The  railway  strikes  are  near- 1  ~  “ 

ing  adjustment.  The  recovery  is  more  |  Calgary.— It  may  be  definitely  ac- 
notlceable  on  this  side  of  the  Atlantic  !  ce-pted  that  Alberta  will  not  have 


IMPROVEMENT  IN 
WEST  SENTIMENT 


than  overseas.  For  food  products  the 
dollar  Is  going  much  further  than  a 
year  ago.  On  the  prairies  this  year 
fruit  is  cheaper  than  for  many  years 
and  this  is  a  great  thing  in  orairio 
homes.  For  some  time  past  fruit  has 
been  a  h.igh-priced  luxury  looking  In- 


moratorium  this  year  nor  for  a  long 
time  unless  an  unforeseen  crisis  de¬ 
velops.  The  talk  of  such  measure 
being  enforced  in  Saskatchewan  has 
given  rise  to  apprehension  that  It 
might  be  mooted  in  Alberta  but  an 
official  nies.sage  from  Edmonton  Is 


Some  of  the  Peculiarities  of  the  Purchasing  Public 
Store  Prices  For  Similar  Articles  Create  Distrust- 
Store  Standards  Will  Restore  Confidence. 


—  Different 
-How  Chain 


One  of  the  aggravating  features 
confronting  the  average  shopper  tor 
day  is  the  variety  of  prices  charged 
for  the  same  article  lii  various  sec¬ 
tions  of  the  same  community.  Al¬ 
though  this  may  he  explainable  in 
part  by  the  difference  in  the  cos*,  o.’ 
conducting  I)u.‘<ine8s  in  different 
parts  of  a  city  or  town  it  has  a  dis¬ 
position  to  create  distrust  and  lack 
of  confidence  on  the  part  of  the  pur 
chasor. 

Any  method  of  doing  business 
which  will  do  away  with  this  multi- 
p'jclty  of  prices  for  the  same  Una  ot 
goods  will  appea,l  to  the  man  or  wo¬ 
man  who  sets  out  to  make  purchase's 
and  build  up  a  feeling  of  security 
and  trust  which  will  draw  business 
and  increase  sales. 

Human  Tendencies. 

Many  people  intsiiselv  d'Elike  pur¬ 
chasing  an  article  orlv  tc  find  out  a 
'  few  days  later  that  they  could  have 
bought  the  same  articlic  .at  a  lower 
price  at  another  store  in  soms-other 
locality.  The  tendency  of  this  sor: 
of  experience  is  to  make  many  r.- 
fra'n  from  buyi.ug  as  long  as  they 
can  Instead  of  readily  goi'ag  Od*  to 
buy  when  they  feel  that  they  want 
some  class  of  goods.  | 

Some  people  are  so  constituted 
That  they  can  go  intu  a  store  and  it 
they  belie-, 'e  they  can  do  better  else¬ 
where  they  will  not  hesitate  to  say 
'^o.  Others  prefer  to  pay  the  price 
I'.ither  than  have  any  bother,  but  aj 


the  same  time  they  carry  away  a 
grudge  and  nine  cases  out  of  ten  they 
will  refrain  from  doing  any  more 
busines-s  with  that  particular  store. 

Freatinn  of  Confidence. 

This  psychological  aspect  of  the 
shopping  experience  is  one  which 
will  tend  to  make  the  chain  store 
system,  such  as  operated  by  the  L.  R. 
Steel  Company,  distinctively  popular. 
Once  the  puolic  realize  that  at  any 
of  the  Steel  store^i  they  will  be 
charged  a  standard  price  for  the 
same  goods  and  at  a  lower  range 
than  they  can  be  duplicated  for  else¬ 
where  they  wllil  follow  their  inclina¬ 
tion  to  make  a  practice  of  doing 
business  at  those  stores.  Thus  a 
feeiing  of  confidence  and  good  will 
will  be  built  up  which  will  be  invalu¬ 
able  to  the  business. 

Removal  of  IHstrusl. 

A  strongly  grounded  suspicion 
grew  up  during  the  period  of  war 
inflation  in  commodity  prices  that 
buyers  were  charged  all  the  traffic 
would  stand,  and  it  wlIJ  talw;  time  to 
wear  down  that  feeling.  Moreover, 
the  dilatory  tactics  of  many  mer¬ 
chants  in  conforming  to  the  process 
of  deflation  increased  distrust. 

The  consequence  Is  that  the  chain 
store  plan  of  the  L.  R.  Steel  pattern 
will  go  a  long  way  to  restoring  con¬ 
fidence.  It  is  thus  apparent  that 
this  comparatliely  new  company  has 
struck  the  market  at  the  logical  mo¬ 
ment  to  create  a  great  success. 


to  a  slim  pocket-book.  This  year '  to  the  effect  that  it  is  not  even  going 
the  fruit  prices  and  the  ordinary  I  to  be  considered  by  the  cabinet.  If 
pocket-book  are  getting  closer  to-  this  were  not  enough  public  sentl- 
gether.  Trans-Atlantic  poverty  has  ment  is  decidedly  against  a  morato- 
heen  responsible  to  a  large  extent  for  rium. 

the  depression  In  grain  prices.  Ru-I  William  Toole,  who  represents  big 
mors  of  war  in  the  Near  East  have  |  financial  interests  in  Alberta;  Frank 
sent  the  price  of  wheat  up  a  few  j  Freeze,  president  of  the  Calgary 
cents.  Me  do  not  want  war,  but  on;  Board  of  Trade;  J.  S.  McMurchy, 


the  prairies  we  do  want  higher  prices 
for  our  grain  products.  Western  peo¬ 
ple  are  homely  enough  in  their  way 
of  thinking  these  days  to  find  it  hard 
to  correlate  the  past  year’s  prices  on 
hides  and  wool  with  this  fall’s  prices 


I  manager  of  the  Northern  Trusts;  H. 
W.  M’ood,  president  of  the  United 
Farmers  of  Alberta;  Bruce  Robin¬ 
son,  ex-president  of  the  Board  of 
Trade;  Fred.  Spooner,  manager  of 
the  Massey-llarrls  Company:  and 


boots  and  clothing.  The  large  i  other  citizens  prominent  in  the  busi- 
ajnount  of  hou.se  building  is  an  indi-  j  ness  and  financial  circles  of  Alberta, 
cation  of  the  return  of  better  times,  j  take  the  ground  that  there  does  not 
There  has  l>e€n  more  home  building  1  exist  a  shadow  of  justification  for  a 


moratorium  and  probably  the  fol¬ 
lowing  statement  by  Mr.  Toole,  who 
is  recognized  as  one  of^the  financial 
leaders  of  the  province,  may  be  ac¬ 
cepted  as  voicing  the  sentiments  of 
j  the  other  men  mentioned: 

Injniious  Impression. 

“Any  general  legislation  which 
would  create  the  impression  outside 
of  the  province  that  a  moratorum 
existed  inside  would  do  us  an  enor- 


thls  year  than  for  a  number  of  sea¬ 
sons. 

"The  good  crop  in  southern  Alber¬ 
ta  ds  again  demonstrating  the  fine  re¬ 
cuperative  qualities  of  the  sunny 
south. 

Alberta  Trade  Better. 

"Perhaps  the  best  indications  we 
have  before  us  that  real  business  Is 
picking  up  In  Alberta  is  the  decision 
of  the  Canadian  National  Railways  to 
start  work  in  Edmonton  on  their  mous  amount  of  Injury,  because  what 
large  western  car  shops,  and  the  Im¬ 
perial  Oils.  Limited,  to  erect  a  large 
oil  refinery  plant  at  Calgary.  ’These 


things  have  a  real  meaning.” 
The  work  of  administrating 


the 


we  need  and  must  have  Is  an  eiver- 
increaslng  amount  of  funds  for  de¬ 
velopment.  The  members  of  the 
Ijegislature  and  of  the  Government '  month  will  see  most  of  them  occu 
are  Just  as  well  aware  of  the  fact  |  pied. 


j  (From  the  Winnipeg  Bureau  of  The 
j  Financial  Times.) 

Winnipeg. — So  far  as  this  city  is 
concerned,  the  building  trades  this 
season  are  not  particularly  active. 
There  has  been,  however,  a  slight  im¬ 
provement  on  last  year  in  the  total 
number  of  buildings  and  the  addi¬ 
tional  value,  both  practical  and  ar¬ 
tistic,  to  the  city.  The  situation  was 
not  sufficiently  inviting  to  Investors 
to  lead  to  construction  of  new  office 
buildings,  and  none  were  erected  this 
year.  The  Great  M'est  Life  and  the 
Grain  Exchange  buildings  are  both 
three  storeys  higher  now  than  they 
were  in  the  spring,  and  being  of  steel 
construction  and  central,  they  both 
add  to  the  office  building  accom¬ 
modation  arvailable. 

New  Medical  Building. 

But  even  with  them  nearly  ready 
for  use.  It  is  estimated  that,  with  the 
gradual  improvement  in  business 
conditions  and  trade  activity,  which 
is  believed  to  be  ahead,  there  will  be 
a  limited  supply  of  office  space  for 
rent  in  1923. 

Some  medical  men  formed  a  pri¬ 
vate  corporation,  and  proceeded  with 
the  erection  of  a  fine  concrete  j 
structure  centrally  located,  one  block  j 
removed  froir  Portagle  avenue,  which  j 
will  be  available  for  occupation  about 
the  end  of  this  year. 

Contracts  Larger. 

The  M'innlpeg  School  Board  has 
spent  about  $750,000  on  new  build¬ 
ings,  and  the  suburban  towns  have 
confined  their  building  activities  to 
meet  the  urgent  demand. 

For  the  first  nine  months  of  1922 
2,578  permits  were  issued  for  build¬ 
ings  estimated  at  $5,669,300.  In  1921, 
for  the  same  period,  there  were  2.394 
permits  for  work  worth  $4,755,100. 
Most  homes  erected  this  year  are  of 
moderate-priced  standard.  There  are 
still  a  number  of  better  class  apart¬ 
ment  suites  for  rent,  but  the  next 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

I'ROYINCE  OF  MANITOBA  GrARAXTEED  BONDS 
6.40%  to  6.55% 

MANITOBA,  TOWN  AND  SCHOOL  BONDS 
6.26%’  to  «.50% 

Teltrr  BiMalt  Company,  l,lmited,  af  Toronto,  Sc/r  Preterrrd  and  Accomulatlre 
Stock — pnrtlcipates  ap  to  11%  with  Common  Stock. 

Complete  Description  Upon  Request. 


EMERY  & 

509  PARIS  BUILDING 

Members  Winnipeg  Stock  Eschange. 


ANDERSON 

WINNIPEG 


5!% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  5  %  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SECIEITI 

Paid'Up  Capital . $2,412,57S.81 

Beserres  .  964,469.39 

Assets  .  7,086,696.54 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon* 
ton,  VancouTer,  Victoria;  Edinburgh,  Scotland. 


Drought  Relief  Act  has  now  been  so  that  if  a  moratorium  were  Instituted,  I 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Seenrities  bought  and  sold  on  all 
principal  exchanges.  Members  Winnipeg  Grain  Exchange. 

Private  W'Ire  Connections  to  New  York,  Chicago  and  Montreal. 

CLARK  &  MARTIN 

Grain  Exchange. 
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BARK  WASTE  HELPING 
SOLVE  COAL  SHORTAGE 


ENCOURAGING  STEEL 
OUTLOOK  NOW  VIEWED 


Detroit.-  -How  to  relieve  the  sbort- 
apr  of  fu»i  by  the  nse  in  paper  mill 
power  plants  of  bark  fro/n  wood  as 
a  siitisuinte  tor  coa'i  Is  being  .studied 
in  i.  series  of  exhaustive  te.<ts  In 
three  Wisconsin  iiillis.  and  a  report 
ot  resulte  will  be  a  feature  ot  the 
littioH  Coirvei’tion  of  (he  Technica' 
Aesoi'iauoT)  of  the  Pulp  and  Paper 
Industry.  Octolier  ?  and  10. 

Three  wall.<4  h.aiidling  similar  spe¬ 
cie'  of  Pood,  uMie.'  generally  similar 
c-orditloTi'  nod  .all  In  Wisconsin, 
agreed  to  make  tl'«  te.'.ts,  as  part  of 
the  Technical  Associatlou’s  campaign 
io  eliminate  waste.  The  use  of 
bark  for  fuel  wili  be  of  particular 
iuieref’i  to  p.aper  mills,  for  many  of 
the  most  iiotar.le  cases  of  shut  down 
of  iiiills  owing  to  coal  shortage  have 
lieen  in  the  .Michigan  dlstrlot. 

In  the  saving  of  w.iste  from  the 
iiarking  dr^ms,  where  the  pulp  wood 
is  freed  from  the  bark  before  being 
converted  into  pr.lp,  the  inoisure  ele¬ 
ment  ir-  important  Bark  under 
r  uch  conditions  is  nearly  8"  per  cent, 
water,  and  one  of  the  tests  now  in 
progress  is  of  metherds  for  removing 
the  moisture  through  pressure,  as 
well  as  the  pressing  of  the  bark  into 
form  practicable  for  use  .'■us  fuel 
The  tests  are  being  ruahe.d.  under 
direction  of  technical  si>aciali8t.s,  so 
that  the  results  ran  be  announced  at 
the  Detroit  meeting. 


•  OKTHERN  ONTARIO  LHiHI' 

AND  POWTR  EARNINGS  CP. 

1 

Toronto.— The  report  of  the  North- 
e;n  Ontario  Light  &  Power ttompany 
lor  July  show.s  gross  eamlugs  $72,- 
390,  an  increa.6e  of  $10,34.5  over  July, 
1921.  The  b8.iaiioe  art»*>-  charges 
jtood  at  $27,019,  an  increase  of  $24,- 
990,  and  bals'nce  applicable  to  com¬ 
mon  dividends'  $15,103. 

For  the  sevcu  months  ended  July 
31  last,  gross  was  $602.151 ,  an  In¬ 
crease  of  $86,263.  The  balance  ap- 
piicahle  to  common  dividends 
amounted  to  $106,325.  equivalent  to 
$2.34  a  share  on  the  $4,585,000  coiri- 
mon  stock  oututandfug. 

No  dfpldeuds  hav«  been  paid  on  the 
$2,400,000  6  per  cent  preferred  since 
January  15, 1921,  but  it  Is  understood 
plans  few  iiaylTig  (xff  tne  $2.52,000  ac- 
cuTa'alar'.cw  are  being  diatroseed.  The 
cish  position  of  tfie  company  is 
strong  and  all  hmuedlate  needs  can 
be  financed  from  earnings. 


.New  York.— Steel  interests  regard 
the  outlook  as  encouraging.  For  the 
next  nine  months  at  least  the  steel 
industry  will  operate  as  much  capa¬ 
city  as  possible. 

Dearth  of  labor  and  scarcity  of  cars 
are  keeping  down  production,  buton 
a  basis  of  70  per  cent,  of  capacity  and 
present  prices  all  the  leading  steel 
companies  can  make  good  money.  Car 
scarcity  is  hampering  steel  .ship¬ 
ments.  Many  cars  that  would  other¬ 
wise  be  employed  in  carry  steel  prod¬ 
ucts  are  carrying  coal. 

The  result  is  that  certain  steel 


far  advanced  that  what  Commission¬ 
er  K.  J.  Fream  terms  the  "second  pe¬ 
riod”  will,  be  entered  upon  in  the 
course  of  the  next  few  days.  This 
will  be  the  opening  of  negotiations 
between  debtor  and  creditor,  and 
bringing  alK)Ut  an  amicable  atljust- 
ment  of  matters  between  the  two 
parties. 

Notwithstanding  the  statement  of 
several  local  business  men  that  they 
regard  the  Drought  Relief  Act  as  a 
partiaG  moratorium,  Mr.  Fream  in¬ 
sists  that  the  act  cannot  be  interpret¬ 
ed  in  that  way.  “.Anyone  w^ho  has 
studied  the  act  will  agree  with  mein 
I  this,’’  he  stated  in  the  course  of  an 

intenview.  "The  only  thing  the  act  - 

does  is  that  it  is  necessary  to  get  per-  Calgary.— -Ganadas’  surplus  stock 

mission  from  the  judge  to  start  pro-  cattle,  to  the  extent  of  approximately 
ceedings  instead  of  starting  proceed¬ 
ings  first,  piling  up  expenses,  ana 


funds  would  not  be  sent  into  this 
part  of  the  country  for  investment, 
as  we  are.  We  all  know  that  and 
there  Is  not  the  slightest  necessity 
for  such  course  of  action  at  the  pres¬ 
ent  time.” 

As  a  matter  of  fact  there  is  consid¬ 
erable  indignation  in  government  and 
financial  circles  that  the  report  ever 
got  about  that  it  was  possible  that 
Alberta  would  consider  a  morato¬ 
rium. 


BRITAIN  WILL  USE 
SURPLUSSTOCK CATTLE 


then  asking  the  permission  of  the 
judge  to  remove  and  sell  goods  which 
have  been  seized.” 

F'armcr  is  Repaid. 

"The  present  season  has  been  a 
great  object  lesson  In  the  right  and 
wrong  methods  of  fanning,’’  states 
Dean  Ho'S'es,  of  the  University  of  Al¬ 
berta.  He  says  it  has  been  amply  ex¬ 
emplified,  better  perhaps  than  in  any 
other  year,  that  the  intelligent  farm¬ 
er  has  been  amply  repaid  for  going 


companies  have  been  compelle<l  to  |  about  his  work  in  a  proper  manner. 


store  steel  until  able  to  ship  to  cus¬ 
tomers. 

Reports  of  some  steel  oompanies 
for  the  current  quarter  will  not  be 
glowing,  due  to  reduced  production 
incident  to  the  coal  strike.  United 
States  Steel’s  quarterly  report  will  be 
comparatively  favorable,  as  it  did  not 
suffer  as  much  from  the  coal  strike 
as  some  of  Its  competitors. 


ST.  LAH  RENTE  VALLEY 

SITTABLE  FOR  FLAX. 

During  tbe  last  few  years  experi¬ 
ments  have  been  carried  ou  to  deter¬ 
mine  which  district  of  Canada  is  suit- 
lihle  for  flax  fibre  culture. 

These  experiments  have  shown 
that  the  fibre  obtained  from  flax 
gro^T)  on  Experimental  Farms  in 
the  western  part  of  British  Colnmhia. 
in  Ontario,  and  in  the  valley  of  the 
St.  Lawrence  is  first-class  in  quality, 
conrparing  favorably  with  the  best 
grades  of  Irish  or  Belgium  fibre. 

Especially  gratifying  is  the  fact 
that  spinning  tests  have  proved  that 
from  Canadian  fibre  can  be  manufac¬ 
tured  the  finest  linen  damasks. 


In  very  many  cases  where  the  ylela 
had  been  poor  the  farmers  had  mere¬ 
ly  "scratched”  their  seed  In  with  the 
consequent  result  that  there  ivas 
practically  nothing  to  harvest. 

’Two  announcements  of  much  Im¬ 
portance  to  Alberta  have  been  made 
recently,  one  to  the  effect  that  the 
Research  Department  of  the  Univer¬ 
sity  of  Alberta  has  found  a  process 
by  which  a  large  proportion  of  the 
sand  in  the  Athabasca  tar  sands  can 
be  removed  and  the  bituminous  lar 
residue  becomes  a  commercial  com¬ 
modity  for  shipping  and  ready  use 
for  road  making  and  other  purposes. 
The  second  one  is  to  Hie  effect  that 
American  capital  has  been  secured 
to  open  and  develop  the  Butterfield 
iron  ore  deposits  discovered  about 


FIRST  OIL  STRUCK  ON 
CANADIAN  BORDER  WELL 

(From  the  Faigary  Bureau  of  The 
Financial  Timet.) 

Calgary — ^The  Border  Oil  Company,  i 
using  a  two-inch  diamond  drill  on 
section  6,  township  1,  range  14.which 
location  is  half  a  mile  east  of  the 
MoLean-Mltcbell  well  and  four  miles 
east  of  Coutts,  just  north  of  the  In¬ 
ternational  line,  has  struck  a  small  i 
flow  of  oil.  The  diamond  drill  pass- 1 
ed  through  a  thin  oil  sand,  about  one! 
inch  thick,  at  a  depth  of  802  feet  Oil  j 
was  forced  to  the  top  of  the  casing  by  i 
gas  pressure  and  flowed  over  about  I 
ten  minutes,  then  subsided. 

The  Border  Oil  Company  thus  has 


BONDS 


Victory, 
Provincial 
and  Municipal 


Bauiht  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Asoney  BulMlns,  KOMONTON 


LENT,  MACKAY  &  MANN 

[  BABRISTERS,  SOLiaTORS,  NOTARIES.  ETC. 
W.  F.  U.  LeaC  K.C.  Ala.  t.  Mack,,.  M.Ah  tUB. 
H.  0.  Mug.  MA..  LL.B. 

Pliggg  (PriTite  Exeliaa(e)  M.  4iSl 
Cgbig  AUnas  "LENJO”  Waslam  Uniaa  CgJa 

m  GRAIN  EICHANGB  BURDING 
CALGARY.  AL9ERTA 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


120,000  head  annually  wlU  be  taken 
by  Britain  when  the  Canadian  cattle 
embargo  is  finally  removed.  This  was|  made  the  first  showing  of  oil  In  any 
said  by  'William  Phillip  Chapman,  of  the  wells  on  the  Canadian  side, 
president  of  the  IJvestock  Traders’  The  company  is  going  ahead  to  drill 


Association  of  Great  Britain,  Limited, 
on  arrlfval  here  with  S.  Everett,  his 
business  associate. 

"While  removal  of  the  cattle  em¬ 
bargo  has  been  approved  by  the 
House  of  Commons,  it  will  be  some 
time  before  it  goes  through  the  pro¬ 
cesses  necessary  for  actual  remov¬ 
al.’’  he  said.  "However,  we  are  so 
confident  that  it  will  be  removed  that 
we  have  come  to  Western  Canada, 
where  it  is  our  intention  to  investi¬ 
gate  actual  conditions,  and  to  obtain 
an  understanding  with  the  cattle  ex¬ 
porters  regarding  future  trade  possi¬ 
bilities.’’ 

They  are  the  first  English  cattle 
traders  to  arrive  hero  on  this  mis- 


REFORD  RETURNS  FOR 

VANCOUVER  IN  AUGUST. 

Vancouver.— Customs  and  excise 
duties  collected  at  the  port  of  Van¬ 
couver  during  August  have  eclipsed 
all  previous  records,  according  to  a 
statement  given  out  by  officials  of 
this  department.  Total  collections; 
for  the  period  under  reviev  amount 


deeper  for  the  big  producing  sands. 

The  well  of  the  Lethbridge  Oils, 
Limited,  better  known  as  the  Baalim, 
has  shut  down  temporarily  at  1,500 
feet  awaiting  arrival  of  more  casing 
which  Is  expected  on  the  ground  any 
moment.  Drilling  will  be  resumed  as ' 
soon  as  the  new  casing  Is  set.  | 

Following  is  a  list  of  company} 
names,  capitalization,  locations,  and  | 
names  of  incorporators  of  oil  con- 1 
cerns  recently  incorporated  in  con-| 
neotlon  with  activity  along  the  Inter- 1 
national  boundary:  —  Canadian  Oil ' 
Refining  Company.  $2,500,000,  Leth-  ^ 
bridge.  Incorporators:  Emma  Clas¬ 
sen,  M.  Stocks,  T.  Bain ;  Boundary , 
Oil  Company,  $50,000,  Edmonton. 
Incorporators:  M.  D.  Brazan,  L.  A.  ! 
McLarty;  Canada  Montana  Oils.  Lim- | 
Ited.  $100,000,  RajTnond.  Incorpora-  | 
tors:  W.  Palmer,  J.  S.  Wray,  J.  D.  | 
Sheppard;  Alberta  Sweetgrass  Oils,; 
$100,000,  Calgary.  Incorporators,  W. 
J.  Maughan,  T.  M.  Huff,  S.  L.  B.  Bald¬ 
win. 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0.  G.  Arndtt  Compiny 

LIMITED 

Royal  Bank  Chambers 
CALGARY  -  .  .  ALBERTA 


CHAUVIN  ALISOPP  &  CO. 

Limited. 

Ground  Floor,  BIcLeod  RldK> 
ED.MONTOA',  ALTA. 
S|ieelallge  in  City  Property  and 
Farm  Lands. 

All  Kinds  of  Insurance. 


WANTED 

B  C 
IVILNICIPAL 
BONDS 

Wire  Offerings  Our  Expense 

Grieve,  Latv ranee. 

Limited, 

Standard  Rank  Building, 
YANCOUTER,  B.r. 


to  $1,452,000,  which  is  an  increase  of 
year  ago  on  the  shores  of  Lake  Ath-!niore  than  $150,000,  as  compared  w’*h 
abasca.  In  the  deivcloproent  of  North- ;  the  corresponding  porio,"!  a  year  ago. 
ern  Alberta  both  these  matter.^  are  of  Of  the  total  collections  for  August, 


LAND  SEEKERS  BUY 
FARMS  IN  MANITOBA 


Cable  Add.i  Hyndmun.  Tel.  6117 

HYNDMAN,  MILNER  &  MATHESON 

BARRISTFRN,  NOLICITORN. 
NOT.4R1ES  PLBLIf 
H.  H.  Byndman,  K.C.,  A.  S.  Mathehon, 
H.  R.  Milner.  K.C..  H.  .1.  Carr. 
Leo  G.  Dafoe. 

Royal  Biiak  Chaimbers 

ED.MONTON,  ALTA. 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick,  Logan  &  Company, 

l.imitcd 

Siorh  find  Bond  Brokers 

.VANCOLVKR 


great  importance. 


MORE  SHINGLE  MDiLS 

INTO  BRITISH  COLUMBU. 

Vancouver. — ^The  effect  of  placing 
shingles  on  tbe  free  list  by  the  new 
tariff  will  have  the  effect  of  moving 
Waahiagton,  Ore.,  mitls  to  British 
Columbia,  according  to  a  statement 
isgued  by  John  McMaeters  of  tbe  John 
McMasters  Shingle  Company  of  Seat¬ 
tle,  who  operates  In  Washington  and 
Oregon. 


BIG  TLMBER  LANDS 

DEAL  CONSUMMATED. 

Philadelphia.— The  sale  of  500,000 
acres  of  tiniher  lands  by  the  Algoma 
Eastern  Railway,  a  subsidiary  of  the 
Lake  Superior  Corporation,  for  a 
cash  price  of  about  $1,300,000  has 
been  consummated  after  six  months’ 
negotiations.  A  pulp  and  paper  mill 
is  likely  to  be  erect^  on  the  prop¬ 
erty. 


BUSINESS  CONDITIONS 

IN  CALGARY  BETTER. 

(From  the  Caigary  Bureau  of  The 
Finaneial  Times.) 


$1,013,000  was  for  duties  on  goods 
coming  into  the  country. 


MORE  GRAIN  TO  COAST. 

Calgary.  ^  More  grain  is  being 
shipped  from  Alberta  farms  to  the 
Pacific  Coast  this  year  than  last,  the 
Calgary. — Conditions  here  are  well!  Dominion  Grain  Inspector  announces. 


SEE  BIG  GRAIN  MOVEMENT. 

Vancouver.— Grain  loadings  from 
this  port  are  expected  to  exceed  the 
7,500,000  record  of  last  year.  While 
the  movement  has  not  yet  started, 
more  than  760,000  bushels  have  been 
booked. 


FEDERATED  TRADE  BOARD. 

Vancouver.— W’.  M.  Blrks.  president 
of  the  Montreal  Board  of  Trade,  here 
wtith  the  special  party  which  is  tour* 
ference  would  be  called  early  next 
year  for  the  purpose  of  a  Dominion 
Federation  of  Boards  of  Trade. 


stabilized  and  there  is  a  steadily  in¬ 
creasing  pmoimt  of  buslne.ss  which 
will  be  rapidly  augmented  when  the 
crop  money  begins  to  move.  Work  on 
the  $2,500,000  refinery  of  the  Impe¬ 
rial  Oils,  Limited,  will  ibe  started  so 
soon  as  a  little  "red  tape"  Is  cleared  j 
up,  and  wMll  be  rushed  with  every  one 
of  the  big  company's  resources  put  to  ! 
use  for  this  purpose. 

The  Ogden  shops  of  the  C.P.R.  are 
working  full  time  with  a  large  staff 
oI  workmen.  Grain  receipts  are  dou¬ 
ble  those  of  last  year.  General  con¬ 
fidence  is  developing  which  is  giving 
a  firm  undertone  to  the  general  situa¬ 
tion. 


Most  of  the  grain  is  of  the  finest 
quality,  only  number  one  hard  and 
number  one  northern  are  accepted  at 
the  Pacific  port. 


WITH  IDEAL  WEATHER 

THRESHING  IS  PROGRESSING 

Winnipeg— Reports  Indicate  thresh¬ 
ing  almost  complete  in  Manitoba.  In 
most  districts  late  barley  and  oats 
alone  remain.-  Ideal  weather  still 
prevails  over  the  west,  resulting  in 
great  speed  being  made  with  thresh¬ 
ing  operations. 


ALTHENTIF  FORECASTS 

OF  THE  FINANCIAL  TIMlS. 
(From  the  Calgary  Bureau  of  The 
Finunrial  Times.) 

Calgary. — Northern  Alberta  has 
had  a  wonderful  comeback  In  the 
last  six  weeks  and  the  south  is 
taking  off  a  far  larger  crop  than 
was  predicted  by  any  other  jour¬ 
nal  than  The  Financial  Times, 
whose  forecast,  based  on  the  es¬ 
timates  of  George  Lane  and  other 
well-informed  authorities,  is  being 
borne  out  by  the  threshing  re¬ 
turns.  These  are  simply  wonder¬ 
ful  both  in  respect  to  quantity  and 
quality  and  when  the  final  totals 
are  available,  it  will  be  found  that 
Southern  Alberta  ■will  have  funds 
to  do  fajr  more  financing  than  was 
expected. 


Winnipeg. — Land  seekers  from  the 
United  States  are  turning  their  at¬ 
tention  to  the  Canadian  west  *and 
during  the  last  few  weeks  parties 
from  Iowa,  Illinois  and  Kansas  visit¬ 
ed  Winnipeg  renewing  their  pre-war 
connections,  and  getting  in  touch 
with  the  farm  land  conditions  in  the 
prairie  provinces.  One  group  was 
taken  on  a  tour  by  R.  W.  Gardiner, 
and  purchased  1,800  acres  of  im- 
I  proved  land  near  Fannystelle.  Manl- 
I  toba.  Another  group  from  Iowa  is 
'  negotiating  for  a  tract  of  10,000  acres. 

I  It  Is  their  Intention  to  break  from 
j  40  to  60  acres  on  each  quarter  section 
i  and  to  erect  suitable  buildings  so 
j  that  the  settler  they  place  on  the 
j  land  will  get  away  to  a  good  start 
!  The  majority  of  actual  settlers  who 
signlfiy  their  intention  of  coming  to 
'Western  Canada  from  the  United 
States  are  now  on  rented  farms  and 
cannot  afford  to  pay  down  more  than 
$500  to  $1,000.  A  great  many  of  the 
well-to-do  owners  of  land  in  the 
western  states  baive  moved  Into  the 
cities  and  have  rented  their  land. 
Owing  to  bigih  rental  values  and  low 
markets  the  tenants  are  not  able  to 
effect  much  of  a  saving  and  are  seek¬ 
ing  land  for  themselves  in  western 
Canada. 

Mr.  Gardiner  states  that  these  land 
men  from  the  United  States  quite 
appreciate  the  fact  that  farm  lands 


H.  L.  O’ROURKE 

Barrister.  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Business 

Suite  468  3IaoLean  Block 
CALGARY,  ALBERTA 


in  Canada  are  now  at  the  very  hot- 1 
tom  price  and  are  quite  prepared  toi 
co-operate  in  the  bringing  in  of' 
genuine  settlers.  "It  is  necessary,"  i 
said  Mr.  Gardiner,  "that  the  price! 
must  be  right,  the  cash  payment  low, 
the  terms  liberal  and  the  interest' 
fair  and  just,  so  that  these  new  set- 
Gers  will  have  a  fair  opportunity  of 
making  a  living  while  paying  for 
their  land." 


WESTERN  HOMES 

MMITKD 
WINMITG.  M.V>. 

Capital  Authorized  ..$5,000,000.^0 
Capitnl  Subscribed  .  1.000,000.00 

Mortgage 

Investments 

Available  shares  afford  a  saf«* 
and  profitable  investment  for 
sai'lngs.  Por  full  particulars 
write  the  Company's  offioa. 
Confederation  Life  Building. 
Winnipeg. 


TARIFF  BENEFIT  TO 

PACIFIC  COAST  INDUSTRY 

Vancouver.  —  Manufacturers  and 
business  men  express  tbe  opinion 
that  the  United  States  tariff  will 
benefit  British  Columbia  in  many 
'ways.  Canners  welcome  the  2c  a 
I>ound  duty  on  salmon  and  halibut 
for  they  have  long  advocated  mea¬ 
sures  that  will  sefve  to  retain  the 
fish  for  canning  in  British  Columbia. 
Negotiations  are  on  foot  by  United 
States  shingle  firms  for  mill  sites 
in  this  province.  Faced  with  a  duty 
on  Canadian  cedar  logs,  and  with 
imported  shingles  in  the  free  list, 
they  say  they  have  no  alternative. 


WOODS,  SHERRY  COLUSSON  &  FIELD 
WOODS.  SHERRY,  MACALISTER  &  CRAIG 

BAKRISTERS,  SOUCITOR&  NOTARIES 

E.B.  WeoSt ,  K.C. ;  J.  C.  Sbary,  J.  T.  J.  CoUiuoa 
S.  W.  Field,  J.  Mgealistar,  W.  D.  Craig, 

J  D.  0.  MothgraiU. 

■DMONTON,  Albartat.  Cmblei:  Biuwo->d 


Black  &  Armstrong 

<Succegsorg  to  Aobfneon  A  Black.) 

REAL  ESTATE  TALVATIONS, 
RENTALS. 
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BRAZILIAN  TR.  CAN.PACIFKr$ 
DIVIDEND  ONCE  NETINAUGDST 
MORE  DISCUSSED  IN  SHARP  GAIN 

_  i  _ _ 

Downward  Trend  of  Excha:t;:e  Highest  Net  Since  November 
Causes  Some  Worry  as  to  Per-  Last  Year  With  One  Excep- 


manence  of  Distribution  But 
Well-Posted  People  Take  a 
Hopeful  View — Stock  Leader 
Lorally. 

Brazilian  Traction  shares  seem 


THE  FINANCIAL  TIMES,  MOm’REAL.  OCTOBER  7,  1922. _ 

Livermore  Anticipates  ISEPTEMBERON 

Stock  Nferkel  Moves,  Basing  STOCK  MARKET 
stand  Upon  Own  Judgment  ^Qy|y£  |^Qf^ 

Practices  Seclusion  and  Studies  Market  and  Influences  in  His  Own 

Way — Maintains  Office,  Board  Room,  Staff  and  Ticker  Bat-  ^ 

tery — Example  of  How  He  Operates  in  Market — His  Big  ^*^5*  Acbve  But  Oiw  of  Year  to 

Share  in  Studcbaker’s  Advance.  Sharp  Price 


tion— Good  Gain  Over  Year  omaepaKer  a  ^avance. _ 

Ago  ^  Gron  AIm  Made  ^ne  1  second  instalment  of  his  but  what  interested  him  more,  the 

snowing,  wnile  expenses  rell  analysis  of  Jesse  Livermore’s  specu-  tape  showed  an  important  accumula- 
Notably-  latlve  methods,  Richard  D.  Wyckoff  tion  was  going  on  at  that  level.  He 

-■  -  describes  how  Mr.  TMvermore  settled  knew  that  conditions  which  brought 

August  net  earnings  of  the  Can-  daily  routine.  He  rides  to  about  that  decline  could  not  con- 


Most  Active  But  One  of  Year  to 
Date  —  Some  Sharp  Price 
Changes  With  Losses  Predom¬ 
inating — Brazilian  Was  Active 
Leader— Paper  Group  Suffer¬ 
ed  Heavily. 

The  month  of  September  was  the 


SEPTE.IIBER  OITPUT  OF 

DOMINION  rOAL  GAINS. 

Sydney,  N.S.  Dominion  Coal 
Company  for  September  ’las  an 
output  of  278,683  tons  against 
149,917  tons  in  August  and  374,003 
tons  in  July.  In  September,  1921, 
output  was  374,603  tons.  With 
three  idle  days  in  the  month, 
caused  by  the  strike  and  the  holi¬ 
day  on  September  4,  the  output  is 
regarded  as  good.  The  outputs  by 
collieries  .are  as  follows  ;  — 

Dominion  No.  1.  25,076;  No.  2, 
64.535;  No.  4,  7C.467;  No.  5.  8.412; 
No.  6,  74.781;  r>».  10.  14.794;  No. 
It.  21.223;  No.  12.  21,395;  No.  14, 
75,950;  No.  16,  14,265;  No.  21,  13,- 
S24;  No.  22,  16,179;  No.  24,  2.522. 


FORD  MOTOR  Ca 
PROFITS  LOWER 
AT  5  MILLIONS 


For  Year  Ended  July  31,  Seles 
Were  Down  to  $29,273,254 
Net  Surplus  Large,  However, 
and  Total  Assets  $25,661^446 
Wlule  Cash  is  $6,147,715. 


destined  just  now  to  hold  the  centre  adian  Pacific  Railway  with  $2,946,-  Street  by  automobile  and  prac-  tinue  indefinitely;  that  the  industry  second  most  active  on^  to  date  for  nnPAT  raCTrnsi  nsnrn 

of  trading  attention  on  the  stock  436,  the  best  showing  since  Novem-  seclusion  to  avoid  the  tips  and  was  bound  to  recover  sooner  or  lat-  the  Montreal  Stock  Exchange  376  017  uKtA  I  t A5  I  tKN  rAPtn 

market.  Not  only  was  this  stock  her.  1921,  with  the  exception  of  March  other  Inflnences  which  might  alter  er;  and  his  observations  showed  him  shares  changing  hands  In' August  nnnnrnTU  nrisin 
the  most  active  issue  on  the  Mont-  this  year.  Net  shows  an  increase  Judgment.  His  office  is  high  up  that  large  insiders  must  have  felt  the  total  was  309.676  shares;  July,  rROPERTY  BEING  SDLD 
real  Stock  Exchange  during  Septem-  over  that  of  August.  1921,  of  $370,297.  ®  downtown  skyscraper.  It  is  the  same  way  or  they  would  not  have  1 142.56I;  June.  162,863;  May.  319.460;  «  •  wbiiiw  WWbU 

ber.  but  in  the  first  few  days  of  this  Gross  amounted  to  $15,918,049.  the  composed  of  reception  room,  private  been  buying  the  stock,  UprU,  432.543;  March.  174,782;  Feb-  ,  -Z - — — 

month  it  has  continued  to  maintain  greatest  since  November  1921  This  for  some  of  his  assistants.  As  he  described  the  transaction  it  |  ruary  126  928-  and  January  111  384  Koyal  Trust  Company  gives 

leadership.  total  has  been  exceeded  only  four  private  office.  No  seemed  simple  enough.  “I  saw  what  shared  'in  September,  mi.  'the  trustee,  that  the 

The  action  of  the  stock  has  brought  month  since  1920  and  appears  on  the  door.  He  has  was  going  on  and  I  took  on  a  lot  of  total  was  115,061  shares,  and  in  Sep-  Property  of  the  Great  Eastern  Paper 


s-t;  j\o.  lb, 179;  No.  «4,  2.6.2.  ||  Windsor.  The  Ford  Motor  Com- 

-  —I  I  panf  of  Canada,  bae  iMtied  the  annual 

nrgT  rACTrnai  nanrn  report  for  the  fiscal  year  to  July  31. 
KrAI  r  Ao  I  ERN  PAPER  last.  There  is  shown  net  aurplue  of 

$13,637,972,  made  Up  of  surplus  of 

PROPERTY  BEING  SIlLn  ^18,934,  proms  for  the  year  of  $5.- 

iitwibllll  UbIIMU  %AUI.U  006,521,  and  shipping  reserve  of  $133,- 

— - -  143,  making  a  total  of  $14,658,659, 

The  Royal  Trust  Company  gives  from  which  deductions  were  made  for 
)tlce,  as  authorized  trustee,  that  the  taxes  of  $2,627,  and  dividends.  $2,- 
•Operty  of  the  Great  Eastern  Paper  100, POO.  With  total  assets  of  $25,- 


several  quartprs  th.at  an  appreciable 
short  interest  had  been  created  In 
the  issue,  and  if  this  were  the  case 


August  figures  compare 
lows ; 


tery  at  his  own  desk.  He  has  these 
as  fol-  places  so  that  with  his  back  to  the 


mitment  He  might  have  bought  ®  , 

^  more.  But  the  interesting  part  of , 


the  later  recovery  may  have  been  |  Grow  .  .rtsfsislpJa  $',i w^a’is  1  board 


window  he  sees  all  at  a  glance.  In-  i  transaction  Is  that  both  at  the 

eluding  the  board.  He  practices  se-  .  Point  and  at  the  high  point  he 


anticipated  correctly  and  his  antlcl 


Brazilian  the  Leader. 

The  active  leader  was  Brazilian 


’  people  can  p  ‘  chanaed  durlne  the  i P’aoed  in  this  powers,  sawmill  (pulp  mill  partlaily  of  the  $10,000,000  authorized  stock. 

5  a  hy  a  heavy  selling  move-  damaged  by  fire),  machinery.,  equip-  $7,000,000  Is  outsUndlttg. 

rers  them.  He  gjraijons  or  lae  SIOCK.  I  ,  _ _ _ _ 


‘-Incr.a.ft  leiiers  Dui  seiaom  answers  inem.  ne  1  he 'saw'  was  a  temnora rv  :  toward  the  close  of  the  month  ment  stocks,  stores,  supplies  and  pro-  Income  account  shows  toUl  sales 

The  month  was  the  first  since  <!er>  non-essentials  haltin''  nlace  The  stock  w^eiert  '  River,  and  British  Empire  visions,  and  al  Ithe  Issued  capital  and  other  income  $29,273,254.  a  re- 

gain  over  the  sane  month  m  th.,  pre-  whit  he  on  the  tini  i  "’''aivht  to  79  without  a  three-point  product*. 

Amount  transferred  to  surplus  was 


vious  yeaj. 

Gain  In  S  Months. 


on  what  he  sees  on  the  tape. 
Importance  of  News. 


,  reaction  On  the  come-back  to  731  »  .  .  *1.  _ :  _  -  ' 

Importance  of  News.  [any  experienced  tape  student  could  ■  month  1  celv’ed  by  the  Royal  Trust  Company.  $3,019,038  after  all  deductions,  com- 

The  news  ticker  always  plays  its  have  seen  more  accumulation  Then  1  scored  by  Ogllvie  w'hich  advanc-  up  foand  including  the.  third  day  of  pared  with  $1.. 302, 629  the  previous 
rt  in  keeping  him  in  touch  with  ;  came  another  drive  up  to  89,  a  small  *“  declaration  o'  s  10  per  N’ovemher.  1922.  year. 

ivelopments  as  they  are  flashed  1  reaction  and  a  hapld  bulge  to  a  new  I  Fnraincr  which  wa^f  -  Output  was  45,000  cars  and  1,192 

ong  the  wires  from  all  parts  of  the  ;  high.  93I4  The  comeback  to  88  ivelv  Tnactive  Of  CAPITAL  INCREASE  BY  tractors  compared  with  46,832  cars 

arid  He  and  his  asslsUnts  keep  preceded  a  second  attempt  to  force  a  °  °  NATIONAL  SURETY  CO.;  3,063  tractors  the  previous  year, 

le  eve  on  the  news  ticker  because  new  high  accompanied  bv  violent actne  issues.  w.panisD  ^  v  t..  kt  *.4  $  c.  *  ■  ab  trv 

^  I  _ _ _ _ _ _ _ _ _ _ _ _  wcakest.  declining  12  points  New  York — National  Surety  l  o.  :  As  to  investtneme,  tne  company 


The  figures  for  the  eight  months  pgrt  in  keeping  him  in  touch  with  ‘came  another  drive  up  to  89,  a  small  i  on  the  declaration  of  a  10  per 
of  the  year  ending  with  August  developments  as  they  are  flashed  i  reaction  and  a  hapld  bulge  to  a  new- 1  The  heavle.st  loss  was 

show  the  fourth  largest  gross  cam-  along  the  wires  from  all  parts  of  the  ;  high.  93i»  The  comeback  to  88  ’‘‘'corded  bv  Forgings,  which  was. 
ings  in  the  history  of  the  company  world  and  hl«  iifitftietfiTltR  kPAD  TWfif'oAeiA  a  attzhmnt  trt  a  nOW6\  CT.  ^On3pA^flti^  inftCti\  ©. 


due  in  large  measure  to  covering  on  op.  «x.  .  .  i2.9T1.61S  i4.48%.i26  i.mb.ms  cluBion  and  very  few^  people  can  /  i  Traction,  which  was  placed  in  this 

this  account.  In  any  case,  Brazil-  - : - reach  him;  he  receives  a  number  of ,  f not  changed  during  the  ^ 

lan’s  recent  performance  has  been  ‘  tLfncr.;.*  ’  '  ‘  '*.^'0.297  letters  but  seldom  answers  them.  He  I  *  T,’ toward  the  close  of  the  month 

such  as  to  offer  attractive  trading  „.k  .k  «  .  .  <,  excludes  all  non-essentials.  His  I a'>  ^  temimrary|g  ^  ^  Empire 

possibilities.  .  S®p-  decisions  as  to  the  right  stocks  and  :  The  stock  wiggled  gfeek  2nd  preferred  we  re  tL  sS 

tember,  1921,  In  which  net  showed  a  .up  riph*  timp  for  nrfinn  «re  baspd  around  m  that  range,  then  rose  .kVkZ 

Outlook  For  Mllreis.  ggjp  over  the  sane  month  m  th.,  pre-  S,  wh£  he  T^s  on  the  tane  i  a  three-point 

It  is  said  by  those  in  close  touch  vious  yeaj.  on  what  he  sws  on  the  tape.  reaction  On  the  come-back  to  73 1  _ 

with  conditions  surrounding  the  com-  i_  c  Importance  of  News.  I  any  experienced  tape  student  could'  Tne  greatest  gain  of  the  month 

pany  that  a  great  deal  depends  upon  The  news  ticker  always  plays  its  have  seen  more  accumulation  .pjjgQ  ; ’vas  scored  by  Ogllvie  w'hich  advanc- 

the  action  of  the  Brazilian  milrels  in  The  figures  for  the  eight  months  pgrt  in  keeping  him  in  touch  with  ;  came  another  drive  up  to  89,  a  small  *“  declaration  of  a  10  per 

the  foreign  exchange  market  The  the  year  ending  with  August  developments  as  they  are  flashed  i  reaction  and  a  hapld  bulge  to  a  new- 1  The  heaviest  loss  was 

exchange  is  being  allowed  to  look  '  show  the  fourth  largest  gross  cam-  along  the  wires  from  all  parts  of  the  ;  high.  93V4  The  comeback  to  88  J'“’®*‘n***  Forgings,  *“1^0 
after  Itself  to  large  extent,  sta-  'iiS*  Iti  the  history  of  the  company  w'orid.  He  end  his  assistants  keep  preceded  a  second  attempt  to  force  a  .  comparatively  inactive,  or 

blllzlng  influences  having  been  for  period.  WTitle  net  for  that  one  eye  on  the  new-s  ticker  because  new-  high  accompanied  by  violent actne  issues.  Spanish  Rlvei  w-as 
withdrawn  recently  period  is  shown  at  Its  lowest  in  g  certain  report,  a  paragraph,  a  line.  ;  manipulation  for  the  purpose  of  cov-  weakest,  declining  12  points. 

Among  the  Influences  encouraging  thirteen  years.  It  is  noted  that  the  or  sometimes  a  word  will  have  an  1  erlng  up  the  distribution  It  -was  ^  '’'^re,  per- 

weakness  in  the  milrels  which  ha.3  road  is  catching  up  on  Its  1921  re-  important  influe..ce  on  his  market  ;  at  this  stage  that  he  iet  them  have ! 
created  this  condition  in  the  market,  suit,  net  at  $14,722,416  for  the  eight '  position.  But  he  does  not  merely  |  it  ail  at  once”  and  93*4  proved  to  he-  p."';''” 

are  mentioned  the  coffee  valorization  months  being  only  $2,858,205  less  I  accept  such  statements  at  anything  '  (he  top.  :  h  i 

scheme  of  the  Brazilian  Government  than  for  the  first  eight  months  of  like  the  face  value  given  them  hy  I  Stiidebakcr  did  not  touch  the  f  - 

and  the  hea-vy  distribution  of  paper  the  prerv'lous  j’Car.  the  public  He  endeavors  to  inter- j  figure  for  a  long  while  after  that.  rlP?/ „  f  p 

currency  that  It  Involves,  and  fur-  Eight  months  figures  compare  as  pret  the  real  situation  disclosed,  cr  ,  Whether  the  inside  pool  succeeded  in  v ^ 

tiermore.  the  exce.«slve  expenditures  follows.  the  real  purpose  behind  the  publica-  ;  getting  out  or  not,  I  do  not  know. 

incurred  in  connection -with  the  cen-  i95z  i82i-  tion  of  the  items.  No  one  knows  but  the  issue  was  dropped  back  to  ' 

tennial  exposition  in  Rio  de  Janeiro.  *’99 J12  *  7  S'.tIu  better  than  he  that  the  market  is  70  and  eventually  to  65,  either  of  :  in  listed  bonds^ 

Whatever  the  cause,  the  milreis  is  ...‘±lP’!  made  by  and  is  a  reflection  of  (he  which  figures  fully  lustlfled  Liver- which  ^iShesl 

now  selling  around  the  12-cent  level.  Net.  .  .  si*.7*2.<i6  sit.mo.bsi  fz.sss.cos  minds  of  many  men;  that  some  of  more  s  profit-taking.  ‘ 

Z  C.n,p«.tl,.  Ear...*,.  <;»•'»»  *.7  SX  U..«.  T.nrtE  frT.rf.'lLXT.r  “?„f  S  SX 

dmdends  wae  amaounced  tn  .Tune  inthe’’^t’Tw*fone7- montis  endeavor  to  :  Thte  nas  not  hla  only  campaign  "aded  new  hleh  levei., 

last  ^  ^  oJoLi  Net  influence  public  sentiment  so  as  to  i  during  the  101-point  rise  in  S^ude- 1 T*’^  ^ 

The  permanence  of  the  dividend  August . .*i5,9ii.049  $2,946,436  induce  buying  or  selling  by  others,  iboker  from  38  to  139.  but  the  one  fbelr  sale  .  ^ng  .  d  s- 

will,  of  course,  depend  upon  the  July . He  reads  between  the  lines  in  search  |  b'^nfioned  is  sufficient  to  Indicate  ^ are  as  lollow.s 

course  of  exchr ngo  This  point  was  . 1 1'«64’"4'5  ?  144  619 !  Indications  as  to  what  "they”  are  i  ’be  way  in  which  he  anticipates  com- ;  4.-,  -ik',  rraziiiiin . .-ioh  <1 


River  M.igdalen  and  south  limits  and  $15,000,000. 
river.  Pierre  and  Claude  lots,  in  the  Canh  on  hand  and  in  banks  was 
Tow  nship  of  Taschereaii.  $6,147,715,  accounts  receivable  $1,- 

The  offer  also  includes  the  water  017.192.  and  inventories  $4,560,408. 


Tenders  tor  the  above  will  be  re- 


however.  romUJ^tivelv  TnacOve."  Of  CAPITAL  INCREA^  I  tractors  comi^red  with  46,832  cars 

,  the  active  issues.  Spanish  River  w.as  NATIONAL  SURETY  CO.j  ■’■'^<'3  tractors  the  previous  year. 

•  the  weakest,  declining  li2  points.  New  York — National  Surety  Co.  i  As  to  investments,  the  company 

I  As  a  group,  thp  papers  were,  per-  has  completed  <Trrangenieiits  ro  In- 1  ha/I  $4,000,000  par  value  Dominion  o? 
(baps,  the  heaviest  sufferers  on  the  crease  its  capital  from  $5,000,000  to  I  *'*iia-da  and  United  States  go-v«rn- 
I  reaction  Abitibi  preferred,  Smith  ST.OOO.OOO.  bringing  Its  total  re-  j  ment  securities,  -which  are  shown  on 
preferred.  Provincial.  St.  Maurice  sources  up  to  $30,000,000  Gro.ss  I  fbe  balance  sheet  at  $3,971,194  tnar- 
;  and  Rlordon  being  the  only  cxcep-  premium  income  of  the  company  is  I  ''Slue,  but  which  ha.d  an  actual 
tlons  to  the  decline  The  sfroug  re-  about  $20,000,000  ;  value  July  ?1  of  $4,016,000 

distance  of  Laurentide  and  Price  Bro-  WiHiam  B  Joyce,  fonnerlv  presi-  In  the  plant  account,  given  at  book 


1922  1921  Decr.is.  tjojj  of  fbe  Items.  No  one  knows  :  but  the  issue  was  dropped  back  to  ' 

*'99Jii^4  market  is  70  and  eventually  to  65,  either  of  i 

_ — _Z  — — Z - !_1_! — .  made  by  and  la  a  reflection  of  the  which  figures  fully  lustlfled  Liver-  j 

.  $14,722,416  $17,580,621  $2,958,206  minds  of  many  men;  that  some  of  more  s  profit-taking. 

ComparatiTe  Eamlngs.  these  men  are  more  powerful  than]  ■ 


which  was  the  highest  vice-president  and  asslstaut  to  the  of  land  adjoining  the  present  home 


The  Lesson  Tanght. 


I  total  since  May  The  tendency  was  president. 

I  generally  upward  and  many  Indus- 1 
i  trial  issues  came  to  life  and  estab-  :  .  ■= 


'office  plant;  buildings,  $66,727.67. 


dividend  AuguetT.  ..  . .  $i5.9'it'o49  $2,94  6,436  induce  buying  or  selling  by  others,  iboker  from  38  to  139.  but  the  one  |belr  total  sales,  changes  and  elos-  .  17T1VT  A  1VT/^¥  A  f  17  Tkf  T/'’’  A  nP¥/^1VT 

>on  the  juD- . i5lfo'*4rt  Vmfil  whfefhe?^  ^  rliMAiMLlAL  tiUULAllUiV 

olnt  was  . !of  indications  as  to  what  "they  ’  are  i  the  wav  in  which  he  anticipate.,  com-  4, rraEiiiiin . .-los  —  <1  | 


give  no  assurance  for  the  future. 

Basis  of  Action. 

There  is  one  fact  that  the  share¬ 
holders  should  bear  in  mind,  how¬ 
ever.  at  the  present  time,  that  divi¬ 
dend*  were  not  resumed  until  care- 


tors  had  reasonable  confidence  that  ^  .  .  .  . .  _  . . 

In  view  of  the  steadily  improving  CnflV  PflMDAMV  Dl  AMC  market  positions  so  as  to  adjust.  Clear-headedness  grows  out  of  a  1  i-S26  if  can .  to'i  mi 

position  of  the  company,  the  rate  tUU  I  llUlflr  nls  1  I  LflllO  themselves  to  the  new  sltuatio-i  1  goTid  physical  condition  and  a  certain  winn**R7 . 

could  be  maintained.  This  point  DIP  MATPU  CAPTADV  methods  of  Jesse  Livermore  | amount  of  exercise  Is  necessary  ; _ 1- 

was  discussed  recently  with  a  man.  DIU  IflH  I  Un  iHwIUliT  were  to  be  told  in  tw-o  words,  they  j  fjj,,iefo.  1  •— Ex-aividena 

who  Is  in  a  position  to  know  the  .  would  be  these  He  anticipates.  Insight,  combined  with  a  shrew*  '  Stocks  to  gain  two  points  or  more 

affairs  of  the  company,  and  he  stated  Ottawa  The  construction  of  a  The  Studehaker  Jump.  !  interpretation  of  the  new-s  Is  abso- '  during  the  month,  togethei  w  ith 

that  he  did  not  believe  that  the  match  factory  that  would  entail  MTiat  a  certain  company  is  doing  !  lately  essential,  for  large  eveijts  I  their  closing  prices  and  n<-t  advances 

present  slump  in  the  milreis  w-ould  the  expenditure  of  $1  000  000  as  to-day  does  not  interest  him  so  much  j  sometimes  hang  upon  small  new-s  j  were  the  following  ; 

affect  the  continuity  of  dividends,  been  considered  bv  officers  of  ’be  tendency  of  the  Industry  in  I  items  !  Abinbi*'  pm  "-aT* 

He  did  not  care  to  predict  what  the  E.  B  Eddy  Company,  Llm-  which  that  company  i.s  engaged  and  1  The  effect  of  the  news  is  an  index  >  p  c  Fishinff'.’.  V.  ”  '■'<  * 


In  the  paat  v-ear  follow ; 

1923— 

Grose 

Net 

August  . . 

. .  $15,918,049 

$2,946,436 

July..  .. 

..  14.463.S34 

1.961.908 

June  ..  .. 

..  13.810.447 

2.862,313 

May  .... 

..  13.664,24.5 

2,344.613 

April  ..  .. 

..  12,331.370 

1,648,772 

March  .  . 

..  13.847,626 

3  420,506 

February. 

..  11,303,69.3 

654.487 

January. , 

..  11.337,974 

483.477 

1921— 

December 

..  16.756,923 

1.917.781 

November 

..  18,787.679 

3.671.801 

October  .  . 

..  22,069,624 

6.711.486 

September 

..  19,949.761 

4,320,049 

August  . . 

..  17,064,265 

2.676,139 

Eight  months  gross  and 

net  over 

a  number  of  years  follow. 

Grosa 

Net. 

1922  ..  .. 

,  .$106,677,243 

!H, 722.416 

1921  ..  .. 

. .  116.892.866 

17,680,621 

1929  ,.  .. 

..  127.428.115 

15.248.484 

1919  ..  .. 

..  106.726.283 

18,961.346 

1918  ..  .. 

..  97,496,204 

20.085.627 

1917  ..  .. 

..  97.149.174 

28,674.094 

1916  ..  .. 

.  88.529,630 

29.086,612 

1915  ..  .. 

..  .59,623,910 

20.143,767 

1914  ..  .. 

..  74.928  396 

22.256,095 

[great  'game  they  often  endeavor  to  '  This  was  not  his  only  campaign  Hsbed  new  high  levels 
influence  public  sentiment  so  as  to  i  during  the  101-point  rise  In  SMide- 1  Jbe  six  most  active  stocks  vvilh 


He  Tries  to  Anticipate. 


ing  changes  in  industrial  and  techni- ;  41.(15.5  span.  Riv. 
ral  stock-market  conditions,  as  well  1  n  k  stcci  2nd 

I  as  the  probable  intentions  of  the  '  AWtlht*' 

16,(H11  I»P(!'*erlt.« 


Livermore  interprets  news  items  ;  pools  of  large  operators  who  are  en- 
In  tw-o  ways:  first,  he  judges  their  (j^ayo, -mg  to  extract  a  large  profit 


The  Canadian  Investors  Review  conducts  a  general 
program  of  Financial  Education,  covering  practi¬ 
cally  every  phase  of  investment  securities. 


From  the  above  w-e  conclude  : 


'  Losses  of  five  points  or  more  were 
I  suffered  during  the  month  by  the 


I  special  stocks  for  the  market  as  a  .clear  and  independent  judgment, 
whole  His  own  interpretation  of  a  i  as  In  any  other  line  of  w  ork,  one 
I  news  Item  may  be  absolutely  uppo-jmust  concentrate.  'I'hinking.  plan- 


He  therefore  en-  ! 


One  requisite  is  poise 
A  know-ledge  of  psychology  is  an 


other  large  operators  will  alter  their  mental  equipment. 


2:>.74^ 

Abitibi  . 

,  ..  firtH 

4:>,T09 

Orazlilan  ..  ,,  ,. 

. .  .391, 

10.003 

Brompton  ..  •• 

-  . 

1’.) 

C  Ferginds  ..  .. 

..  so 

S.TNi 

r  pfi  Pfd  .  .. 

52 

D  Textile . 

..  *170 

4  40,V 

H.  Smith . 

8  .351 

I.Rurontldft  . 

..  *91 

Mackey . 

..  *99 

l.CPN 

M.  Tram  .a 

..  lf}0 

.V>5 

Kiorrton  Pfd.  .. 

a.  9 

Span  Rl\ . 

..  68t, 

Do  Pfd  .. 

*. 

of  Can.  .• 

. .  70'1 

1 .505 

ayag . 

56>., 

924 

^’Inn.  Ry . 

..  .34U 

Investment,  Spe¬ 
culation,  Trading 
and  Gambling 
defined.  Market 
movements-Market 
knowledge  -  -  Va  lues 
and  prices,  Statis¬ 
tical  information, 
etc.,  etc. 


Don  *t  buy  mining, 
oil  or  indus¬ 
trial  shares  without 
first  obtainingauthen- 
tic  information. 

Investigate  BEFORE 
investing  not  AFTER 
Protect  yourself 
against  “fake”  stocks 
by  reading  the 


Tnal  subscription 
FREE 


Send  for  it 

TO-DAY 


goTid  physical  condition  and  a  certain  I  vv-ilur*Ry .  su 

amount  of  exercise  Is  necessary ; _ 1- 

thereto.  1  •— Ex-divid»nd 

Insight,  combined  with  a  shrew 5  '  Stocks  to  gain  two  points  or  more 
interpretation  of  the  new-s  Is  abso-  '  during  the  month,  togethei  w  ith 


lNv£Ai3MSasVIE«lt 


He  did  not  care  to  predict  what !  t^e 
might  hnppen  if  the  milrels  should  go  |  ^©<1 


The  effect  of  the  news  is  an  index 


Que.  The'  initial  R®  relative  standing  in  that  Indus-  ,(0  character  of  the  market,  the  attl- 


!  Abifibl  Pfl  .. 

'  B  C  Flshlnr . . 
!  Can.  PaAillfc  . . 

'  Dom  St«el  Pfd. 


to  further  depths,  but  he  offered  the  Diaas.  It  1r  stated,  orovided  for  the  tn*-  Take  the  case  of  a  leading  spe-  tijde  of  largf*  interests  and  their  buy-  I  . 

assurance  that  if  conditions  did  not  erection  in  Hull  of  the  most  modern 'oulatlve  stock  — Studebaker.  In  1920  ing  or  selling,  I  rrovinrui  'paper "■  !. 

get  any  worse,  the  shareholders  had  match  factory  In  the  British  Empire  i  this  stock  was  selling  between  38!  Speculation  in  its  truest  sense, ;  Sher  Williams .  93 


Use  coupon  below 

CANADIAN  INVESTORS’  REnEIV, 

New  Dirks  Building.  .Montreal,  I'anatla. 

Flense  send  me  Free  trial  subscription  of  the  CANADIAN 
INVESTOKS’  KEVIED. 


ilttle  cause  to  worry.  I  Due  to'  Vubstantlal  ’rncreases"  Tn  !  and  <0  It  had.  during  the  previous  calls  for  anticipation  I  st'^Tiaurirt . 

The  company  was  In  a  strong  posl-  assessment  it  is  stated  that  the  com-l  y^aL  aold  as  high  as  151,  paid  7  p  c.  The  tape  reflects  the  operatloils  ,  Voods  Mtg.  Ptd 
tion,  he  added,  and  had  cash  reserve.^  j  pg^y  have  abandoned  the  plans  for  kash  dividends  and  a  common  stock  and  motives  of  large  operators  or  in-  j  Bank  of  iiochrisj.  .. 

In  Canada  and  New  York  more  than  the  present  at  least  There  Is  a  '  dividend  of  33  1-3  per  cent  in  May,  side  pools.  - 

adequate  to  meet  the  $5,500,000  notes  possibility,  however,  of  the  Eddy  i  1920.  In  the  opinion  of  Livermore.  |  The  big  money  Is  In  the  long  *.*-aiviacno 
maturing  in  November,  if  the  com-  company  erecting  the  factory  at  |  slock  had  no  right  to  sell  so  low.  ,  swings.  — ■  — 

pany  should  decide  to  use  the  cash  Deseronto.  where  the  company  ac-  '  "  I .  .  . 


Nil  me  . 

iddress . 

City 

Or  If.  E.  D . 


Frovlnce 


TWIN  CITT^  AUGUST  - - 

NET  SHABPIT  HIGHEB.  f  A®GE  INTMASE  IN 

SUGAR  I 

Twin  Ulty  Rapid  Transit  (Tom-  Suaar  manufacturilut 


qulred  some  months  ago  a  small  MEEHAN  GETS  CONTROL  OF 
match  factory.  PIERCE  Fl'R  BUSINESS 

. —  ,.  ... - -  The  goodwill  and  assets  of  A  and 

'REASE  IN  &  Ck)..  Canadian  raw  fur 

4 «  ww ATkCC-CTfiv  dealers,  ow-ned  Tor  the  past  few  years 
mUDLLllOA.  Canadian  For  Auction  Sales 


reserve  for  this  purpose.  qulred  some  months  ago  a  small  MEEHAN  GETS  CONTROL  OF  C|DCT  ADDITADAIIPr 

— - - - - - -  match  factory.  PIERCE  FI  R  BUSINESS  llHd  I  HrrtMnHnot 

'Tx  SSx  HieBEB  Z  OF  INVESTORS’  REVIEW  | 

A £T  sHABPLT  HIGHER.  SUGAR  PRODUCTION,  dealers,  ow-ued  Tor  the  past  few  years  _ _ _ _ 

Twin  -City  Rapid  'Transit  Com-  Sugar  manufacturitig  has  increas-  \A*mited*^!av°e  been^'JirchasPd  bv  _A  iR-vestors’  periodical  has; 
P^ys  ^tement  f^  August  shows  ,,  i.^gely  during  the  jwar.  The  Dan  SeSn,  former^?  L^ciated  in  OctGbeM 

celpts  of  raw  sugar  for  this.v-ear,  to  the  management  of  the  New  Y’ork  Review  Accordin''  to  the  de  ' 
tor  the  same  period  last  666,796.485  pounds,  as  business  of  this  firm  claraHon  of'thfnSshers  n  the' 

$30  837  -rae  ttSrr\l1w^y'^e!^tt^  compared  with  199.189.481  pounds  for  .Mr  Meehan  says  he  will  keep  open  issue  the  Review  devoted  I 

tnSne  at  $10^14  *h7ws?^dSf  T  disseminating  Information  relating 

income  at  81,067,514  shows  a  decline  amount  of  refined  sugar  offices  of  the  firm.  For  the  time  Canadian  industrial  oil  and  min- 

r27W8  Tfe^tot^TalUv  ot^^nl  manufactured  during  the  same  period  being  he  is  sole  ov^er  of  the  busi-  ing 'induSeL  esilJSl^ 

$2. .938.  The  total  railway  operating  Is  558,674.364  pounds,  ness,  but  declares  that  he  may  asso-  Rp5iew  will  be  conducted  under 

compared  with  302,112,832  pounds  for  date  some  others  with  him  at  a  later  guidance  of  C  C.  .Moore  who  has* 

againrt  $994,807  In  Augurt  last  year.  ,  ^  _  date.  devoted  many  years  to  the  study  of, 

- - - - -  securities  auL^e  stock  market.  The 

^^ILU.  $X00pv4Dg  ^  ul  Ip  xAd  TOt3,l  COQ-  Tval^^l4e^»>44«•»  Mviti  ^y^xsSeifM  nwn.AW4a*>.1 

German 

comp  Am  AlfEATTI  Anions  comprehensive  analyses  and  Inform- 1 

with  $91.7o7  for  August  laet  year.  VV  llll  rlUKC  /\malKainaUOn5  stive  taiirs  with  the  lieveionment  nf  I 


German  Business  Expanding 
With  Huge  Amalgamations 

and  Trusts  Contemplated 


xx.  ^  , dgtc.  devoted  many  years  to  the  study  of, 

- - - - -  securities  auL^e  stock  market.  The 

ftu  ^^Itu.  $X00pv4Dg  ^  ul  title  Total  nOQ-  TVS1^^14c^»>44«•»  mvIH  nwn.etW4a*#.1 

German 

comp  HllOf^  Am  AlcEAm  ATiOTIS  comprehensive  analyses  and  inform- 1 

with  $91.7o7  for  August  laat  year.  W  ICn  nUge_  .^maigainaUOnb  ^  ^  atlve  talks.  With  the  development  of  I 

Anri  TrilRfH  Unnl’Pmnlated  toterest  there  win  also  be  established 
BBIXISH  CELIUXOSE  CO.  ailU  1  TUSlo  ^  financial  Information  service  as 

SEEKING  FRESH  C4PITAL  -  P^^t  of  the  paper’s  service.  The  first  ■ 

»  ,  .V  Berlin  —  Despite  currency  de-  porations  of  which  the  largest  is  the  issue  which  Is  now  off  the  press  is 

Lon^n.  — ’The  dlsturbajices  In  the  German  Business  is  In  Arensbere  Smelting  Company  of  made  up  of  four  pages,  newspaper! 

®  to  some  flourishing  condition.  This  is  Indio  Essen.  size,  seven  columns  to  the  page.  The 

extent  arrangements  for  new  capital  .  .  .  ^  ^  gigantic  plans  These  sixteen  corporations  cod-  general  make  up  is  attracUve  and 

teeues  on  this  market.  Nevertheless,  .  industrial  ^rnorations  rtltute  the  metal  wing  of  the  new  the  letterpress  excellent, 

a  number  of  new  Becurity  Issues  ^e  Qgjjeral  Electricity  has  announced  trust.  The  electric  wing  of  the  com-  - - - - 

increase  In  capital  of  300.000,000  blnatlon  is  made  up  of  the  Dcseouer  rmiv  nivir  rivaT 

ent  lo^  is  likely  to  be  offered  at  making  the  toUl  capitalize-  Company,  which  controls  thirteen  DENT  CUBAN  BA>K  DEAL. 

M  early  date  and  possibly  one  for  1,400,000.000.  Its  dividend  is  25  j  electric  and  gas  concerns,  also  the  York.-—A  repert  that  the  J.  P. 

TmSrtWiuf  ?ndiifttri*i  nnxr  he-  PCT  Cent  agaliist  16  per  Cent,  in  1921 .  j  great  electro-tedhnical  workshops  of  Morgan  Interests  had  acquired  con- 

aniline  concern,  comprising  the,  Schoroh  at  Hbeydt.  in  ^estphalia.  Banco  Natlonale  De  Cuba, 

deheSire  stock^offered  a/ Badische  Anilln,  the  Friedrich  Bayer  Schorcn  alr^y  has  effected  in  j,  The  InformaUon  emanat-' 

cent,  debenture  stock  offered  at  par  others  of  the  largest  Che-  alliance  with  the  Sachsen  Light  and  ^  from  Cuba  A  -tveii  known  bank- 

SS.weko,,.r,Vb,-lbl"S  IS,  suppib*  .vib*.  T.'T 

States  and  General  Trust  Corpora-  Us  inferred  stock  220,-  ’  The  shipping  ting  of  this  trust  P^perty  of  ^e  Cuban  iMtltution. 

tion.  at  a  price  of  87  1-2,  and  £1,600.-  MO  marks  aKs  preferred  stock  consists  of  the  Argus,  the  Roland  ParLcularly  the  ma  n  banking  house  i 
000  of  7  per  cent,  first  mortgage  de-  ^  and  the  North  Gerkn  Lloyd  Lines.  1"  H^vena  but  that  so  far  as  the, 

bentures  of  the  Daily  Mail  Trust  at  ’  ’  Tju.pigf^  Trust.  Wolff  himself  lately  sold  his  shares  Banco  Nationale  De  Cuba  itself  was^ 

the  price  of  99  tVolff  of  Cologne,  the  largest  in  the  Argus  Company  to  the  Roland ' effort  had  been  made 

- - - -  Irrtu  dealer  which  controls  80  p-  c.  Line,  but  now  gets  representation  on  |  o'"  '*’ould  be  made  to  take  over  its  | 

EASTMAN  KODAK  of  th*  tln-nlate  output  of  Germany,  the  Board  of  Control  of  both  the  business.  The  Cuban  bank  has  been 

OVERSUBSCRIBED,  ^gg  bounced  the  foundation  of  a 'Roland  and  the  Lloyd.  The  estim-  closed  for  some  time.  Its  notes  are 
XT  ^  Tho  Ki«3.ir  va.tm*T(  far-reachlng  trust  on  the  lines  ofiated  capital  of  WolfT’s  trust  as  a ,  valued  at  around  25c  on  the  dollar,  j 

New  York.  ^tock  o  EastM  Stinnes  electro-metal  comblna- 1  whole  is  3,000,000,600  marks,  of  w-hich  — — - —  i 

S^CTofp°for°f tv4dicate  of\ankers  tion.  First  in  co-operaUon  ^th  Ojm-  2.000.000.000  is  the  capital  of  the,  CANADIAN  LOCOMOTIVE  RE-  j 
n  *  ^  T^^nlck  mercial  Counselor  Haniel,  Wo  tf  has ,  companies  referred  to,  with  the  ship-  „ 


headed  by  Dominick  &  Dominick 
and  Bernard,  Scholl  &  Co.,  was  over¬ 


combined  the  Pnoenlx  Coal  and  Steel  ping  members  not  counted.  The  trust 


SUMES.  I 

Ont. — The  Canadian  Lo-  I 


and  Bernard,  senou  &  co.,  was  o  ei-  tjjg  Rhenish  Steal  is  particularly  strong  in  a  financial  Kingston,  Ont.— The  Canadian  Lo-  I 

subscribed  early  the  same  aay,  ana  .pj,g  pjjoenlx  Itself  al-  way  because  it  is  backed  by  the  |  comotive  Company  closed  for  well  j 

jjooks  were  closed.  The  allotment  to  ^g^^y  controls  nine  important  con-  florin  capital  of  the  Dutch  Blast  Fur-  over  a  year,  reopened  on  October  2, 
the  general  public  was  made  subject  jjjg  ^jjjgj  jg  ^jjg  Corporation,  which  lately  ac-jand  while  only  seventy-five  hands 


to  a  prior  offering  by  the  Ea^toian .  Shipyard  at  Hamburg,  and  I  qulred  a  large  Interest  in  the  Phoe-  were  at  work  this  number  will  be 

Kodak  Company  to  Its  dealers.  |  Rhenish  Steel  controls  fit  e  cor-  •  nix  organization-  rapidly  increased. 


PAR.KLR. 

*  ms  Aosoaz  aot  - 
MODEL  O-TO  - 

51ANnARD_;LLRASSEJ5JGERj:^ 

TTie  public  are  respectfully  invited  to  inspect  the  exhibit  of  the 
“PARKER  SIX”  at  the  Montreal  Closed  Car  Shem — September  30th 
to  October  7th — also  Show  Room.  No  521  Phillips  Square. 

The  Parker  is  made  in  Montreal  and  is  the  Pioneer  in  the  field 
of  Canadian-made  Motor  Cars  that  are  different  from  the  ordinary. 

PARKER  MOTOR  CAR  COMPANY,  LIMITED 

//ead  Office  and  Plant:  3675  NOTRE  DAME  STREET  EAST 

MONTRE-4L,  QUE. 


Th'e  Danger  Line 

Thp  forty. fifth  year  of  a  man’s  life  marks  the  danKer 
period  of  his  ability  to  aebleye  material  welNbeinif.  Jila* 
tJstles  show  that  at  this  aRP  only  four  out  of  erery  hnn- 
dred  men  hare  accumulated  anythlnR — and  kept  it.  After 
fifty  not  one  in  a  hundred  recorers  his  financial  fooHmt. 

Can  you  toe  the  line  with  confidence,  bom  of  the 
■■  surety 'that' whaterer  may  happen  after  forty.flre,  your 
'  own  old  age  dr  the  welfare  of  your  dependents  has  been 
safely  proTlded  for?  A  sound  policy  of  Life  Insurance 
in  the.  tJreat-West  Life  will  glre  you  that  surety.  Send 
us  your  name  and  aae  (nearest  birthday)  and  we  will 
send  yon  rates  and  particulars  of  policies  to  meet  your 
requirements. 

The  Great-West  Life  Assurance  Co. 

nEPT.  “G-SS” 

Head  Office:  Winnipeg,  Manitoba. 


LESPREVOrANTS  DU  CANADA 

/\  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  baaed  on  scientific  principle.s 
( oupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
I  heapest  way  of  acquiring  a  pension  for  old  age. 

It. is  a  ^lendid  means  of  economizing  and  of  <-on- 
verting  such  savings. 

The  company's  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  tn 
Head  Office,  126  St.  Peter  St.,  Quebec. 
Branch  Office,  La  Pdtric  Bldg.,  Montreal. 


- z — zr - 

i 

The  Leading  Life  Company  | 
of  the  Dominion  I 

I 

.\ssiiraiices  iir  Force  -  $550,000,000  I 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1922. 

Shipping  News  and  Trade  Developments. 

OCEAN  FREIGHT 

BUSINESS  LESS  EXPECTBETTER 

ACDVEJUSTNOW^=~"=->i'«  SHIPINSURM 


l^VWII  viaWW  kkWW  Now  York.— -The  formation  of  what  ‘  ■  ■  ■■■• 

ACTIVEJUSTNOW  SHIP  INSURANCE 

■■WWW  ■  ■  «w  ■■  leading  .steamship  men  of  the  United  I 

-  .States,  is  being  perfected  in  New  I  - - 

Rates  Show  Little  Change  De-  Application  has  already  been  I  ^hile  Marine  Field  Conditions 

spite  Dullness— Grain  Char-  superintendent  of  ^  Yel  Satisfactory,  Improve- 1 

.  .  .1^  .  .  ,  ,  banks  for  permission  to  do  bu.slnes.sl  .11  w  w  j  i?„ 

tering  Greatly  Dimuiished —  jn  this  state.  a.nd  fonnal  announce- ‘  ment  Under  Way  ^  Trade  Ex- 1 
Shippers  Still  Cannot  Get  ment.  of  organization,  plans  and  ainisj  pansion  Healthy  Sign— Vessel , 
Prompt  Rail  Delivery  to  Sea-  the  company  are  expected  shortly.  (  Conditions  None  Too  Good  as 
boards — Outlook  Uncertain.  Associated  with  the  company  will  |  Regards  Old  Hulls.  { 

- -  be  active  operators,  pri.vate  owner.s  I  - -  I 

tn  comparison  with  pravioiis  activ-  ^nd  builder.s  of  .American  tonna,?ci  British  underwriters  say  that  the 
ity  in  oi-ean  freights,  full  carRo  mar-  "  hose  names  are  known  wherever  |  immediate  prospects  in  the  marine  j 
ket  is  f|uict.  Grain  chartering,  which  sliipping  and  its  associated  industries ;  insurance  field  are  not  by  any  means  | 
furnished  ttie  bulk  of  the  business  known.  Tncluded  among  them  ,  satisfactory  as  yet,  but  some  old  and  ' 
for  early  Hridember  has  greatly  dV-  Raymond,  Frank  (’.  experienced  underwriters  are  inclin- | 

minished  with  other  tiades  exceed-  Munson,  R.  .sitaiiley  Dollar.  Clifford 'ed  to  take  a  hopeful  view  of  more  j 
ingly  dul'l.  Rates  are  unehange.!  on  f*-  Mallory,  Homer  L.  Ferguson,  Tra,  distant,  prospects.  Trade  has  mi- 
berth,  liner  and  ilili  cargo  business.  L>-  Campbell,  .1.  Howard  Pew.  doubtcdly  again  begun  to  expand, 

,  f'^th^l-nltT^tS’s’  cCinue  du"'  I  “Sect  of  tran.^pmt  of  coargrain  and  | 

of  t.ll^  l.nitprl  St«ltL'S  t-OTlTirilP  fjllfl-  _i  .  1  -  ^  _ _  j‘*i  Uc.e  irij^rAacoH 

r'liit  tn  ■irr'ini.o  to  ohinnoro  .-^nnnf  Fi'oin  tho.se  wlio  professftd  to  bc  fa- I  Other  commodities  has  increased. 


-Outlook  Uncertain. 


SHIP  INSURANCE! 


Not  Yet  Satisfactory,  Improve-  i 
ment  Under  Way — Trade  Ex- 1 
pansion  Healthy  Sign — Vessel  j 
Conditions  None  Too  Good  as 
Regards  Old  Hulls.  j 

British  iinderwrlter.s  say  that  the 


Grain  cargoes  from  Atlantic  ports 
of  the  United  States  continue  ditfi- 
cult  to  arrange  as  shippers  cannot 


place  any  dependence  on  railroad  de-  'uiliar  with  the  plans  for  i  ^  Jed  to  a 


I  iverv  fror?hr  wc^  '’"in  few  T  the  new  company  it  w^s  learned  that  I  welcome,  accession  of  premiums  and  j 

lirtam’es  owners%/^^^^  the  assumption  prevails  that  the  the  improvement  is  expected  to  last, 

return  .ships  in  ballast  to  Knrope  as  focj,  has  already  been  i is^fSt 

no  vnliinip  nf  r-nren  nfrerorfthat  war-  f'»r  by  the  organizei's.  the  names  mcii- 1  than  had  been  rxpeciea.  ir.  is  leii, 

no  volume  of  cargo  offered  that  war  .  among  moreover,  that  the  present  recovery  I 

ranted  cleaning  holds  for  loaf  ing  De,-  C'oncn  in  rne  longjiug  miiig  am  jug  ,  „i.,  i 


ning  holds  for  loading  n,,  the  dircc-i'B  starting  from  a  comparatively! 

foiiiifl^p  3.1  Afopfr^'sl  li3s  I  '  •  '  .  -•1  icmtnH  will  H.t  moF>t  result- 

IS  all  shippers  have  about  torate  of  the  company.  _  _  ,  Zt  tn  val uerfnd X 


!  ranted  cleaning  holds  for  loading  De- 
I  inand  -for  tonnage  at  .\Tontreal  has 
I  slackened  as  all  shippers  have  about 
I  filled  tnnn.age  requirements  for  as 
j  bate  ,Ts  bast  half  of  October. 

'  Greek  Order  Rale. 

'■  The  Greek  (Jovernment  order  was 
closed  at  21  cents  for  September  load¬ 
ing,  compared  with  the  Marcli  high 
of  27’4  cent?  a  hundred  pounds 
The  table  .shows  current  full  cargo 
grain  rates  a  hundred  pounds  from 
i  the  Atlantic  range  compared  with 
I  August,  .January  and  pre-war  qiioia- 
!  t.ions.  in  cents: 

.fan.  Aug.  C-irr  UH.'i 
■  United  rcingdom,.  18  12  12  It 

!  Greece . 22  16  21  22 

1  Antwerp . 17  12  12  1C 


A-tg.  r-irr  UH.2  yard  God'P 
j|  j  The  .St€i 

12  T2  Tc  I  of  the  Can 

16  16  15  I  the  Kirisc 


The  principal  Itusiness,  it  was  said.'m  a  modest  rise  in  values  and  that  1 
will  he  the  financing  of  .shipping  op-|an.v  .sub.sequent  reaction  which  may 
erattons  under  the,  American  flag.  be  e.vperienccd  w  1  not  be  attended  j 

'by  serious  losses,  treneral  conditions, ; 
'■  '  '  “  I  In  a  word,  arc  claimed  to  be  much; 

T,4  i-fi'ic*  i-fi  j  sounder  than  foi  many  months  past, , , 

f  AAAO  PAC  IFir  *  land  there  is  less  hesitation  to  accept  , 

,  AlHib  10  Oil-  IP-Hl'/NT. .  offered  by  firms  of  recognized 

tion  of  Todd  mechanical  fuel  burners  j  ,  nenees.  j 

in  12  passetiger  and  freight  vessels. 

*  -  ti*  01  0^0  . .  4^....  to  a  morfi  connaent  leeling.  The 

” ■’  f  .'".t,  V,„cd  Qhiri  I  publication  of  Lloyd’s  Register,  cov- 1 
awarded  recently  to  the  Todd  Shlp-j‘^.^^,  ended- May  4  last,  has  ' 

>arcl<xwp.  Iraade  it  evident  that  during  that. 

The  .steamer  Lmpress  of  Scotland  |  po,-)od  the  losses  both  in  the  case  of 
of  the  Canadiiin  Pacific  Co.,  formerly  I  tonnage  and  cargo  were  not  nearly  j 
the  Kiriscrin  Augustin  Victoria,  Is  go  heavy  as  in  the  preceding  twelve  I 
among  the  vessels  to  be  equipped,  montlis.  British  statistics  are  ob- 1 


rAAAniAA  PAdFir  (  0. 


AVest,  n.il.v  .  .  .  .  ib  16  16  15  the  Kiriscrin  Augustin  Victoria,  Is  go  heavy  as  in  the  preceding  twelve- 

I  Outward  coal  market  from  this  side  among  the  vessels  to  be  equipped,  j  montlis.  British  statistics  are  ob- ; 
i  remains  dormant.  Kvidently  no -car-  'Fhe  Kroonland,  of  the  Red  Star  Line,'  viously  encouraging,  and  the  same  i 
goes  will  offfer  until  foreign  luiycis  m  fu  be  fitted  with  Todd  burners  m  may  be  said  with  regard  to  those  re- I 
!  (-an  secure  considerable  price  redue-  place  of  an  older  type.  F'ive  steamers  latlng  to  the  Crcrman  mercantile  mar-  j 
tions.  .‘Several  additional  fixtures  cf  the  United  Fruit  Co.,  four  of  the  ine,  and  several  other  services.  | 
I  for  sliips  from  United  Kingdom  to  Southerh  Pacific  C-o.  and  one  of  the  Claims,  of  course,  arc  continuing  to  1 
'  linllpri  .Slates  ports  are  reported  for  Mallory  Line  complete  the  orders.  be  received  by  underwriters,  but  j 


Assets 


$  BO, 000, 000 


SUN  LIFE 

/?=^ _ , _ / 


Hbad  OffIc^Montreai^ 


”  ‘ '  better  which  has  occurred,  but  it  is  ' 

none  the  less  certain  that  carefully 

- -  selected  recent  business  has  left  a 

rn  riPAR  rPSSFrS  profit,  or  that  more  satisfactory 

c-.— i  >  cla-lm  experiences  may  now  be  look- 

SrrUFiSSFI  LI,A  HAM)I/L1». 

last  week-end  -Saturday  and  -^-Dcouraglng  factor  is 

.  tweniv-three  oeean  ve.ssels  there  is  now  an  apparent  mten- 

‘a  Inn;. I  nort  Or  desIrc,  on  the  part  of  many 


The  Endowment  a  Sure  Provision 


Aside  from  the  profeefion  Rlreii, 
thoiisnndH  hare  t'ouiid  their  endows 
ment  polirles  Ilie  la-st  Investment 
they  liBTc  had.  I  he  gain  has  been 
constant  and  sfead.v,  «vith  no  back¬ 
sets  or  had  years  fo  offset  the  good 
ones — as  happens  with  almost  every 
other  form  of  investinrnt. 


Jj  A;,  V. . .',  .-y- 


lleacj  .Uffice 


i;nM(».NTON 


I  .September-October  loading.  The  rate  To  date,  'I'odd  Shipyards  have  ubese,  it  is  understood,  alnly  orl- 
i  r(  mains  firm  at  lOs  a  ton  as  conipar-  equipped  nearly  2.000  vessels  with  glnate  out  of  insurances  effected  be- 
I  cd  with  the  peak  rate  of  17s  and  the  mechanical  burners.  The  cont’'.iCr  ^°ve  the  later  months  of  1921.  before 
Lliily  quotation  nf  7s  fid.  Coal  ton-  for  the  Kmpress  of  Scotland  fo’.'ow-  the  {Tost-wai  inflation  had  subsided, 
nage  arriving  in  Allaiilic  porta  lia.s!cd  the  successful  performance  of  the  bntil  these  old  tiansactions  have  beeii 
caused  Ihe  grain  rate  to  remain  at  j  Canadian  Pacific’s  new  liner  Mont-  ^tJcounts  will 

summer  levels  when  demand  for  fall  j  Hare  burning  oil  under  the  Todd  sys-  ^Jf^^^Sfeh  has  oceV^eTbur  U  is 

!  de  lveries  usually  stiffens  quotations,  teiu.  i„„. _ .v,  .  t  ,1 

I  none  the  less  certain  that  carefully 

'  Ofhflr  Bii.sinesis  Light.  '  selected  recent  business  has  left  a 

I  Sugar  tonnage  lias  been  offered  RISH  TO  CLF.AR  FFSSFLS 

.freely  for  the  past  two  weeks  with  SFITFiSSFI  LI-A  HAyDLEU.  ed^  for  ^  ' 

1  no  orders  in  sight.  Small  steamers  'rso' ic 

I  are  sUll  in  demand  for  round  trips  to  Over  last  week-end  -Saturday  and  ^  apparent  Inten- 

the  West  Indies.  Rates  oil  ibis  bii.si-  Sunday  twenty-three  oeean  ve.ssels  deLre  on  the^nart  of  manv 

jness  range  from  90  cents  to  $1  a  ton  were  despaP'hed  Lipowners  to’ replace  oW  innage 

-  compared  with  March  charters  at  This  Is  n  new  record.  On  Monday  py  new.  despite  still  heavy  constiuc- 

i  $2.2.1  a  ton  and  Febru.iry  quotations  another  -efeemn  shttw  were  received  Already  the  scrapping 

I  of  $1  no.  into  port  The  rush  was  ue  o  e  of  vessels  over  twenty-five  years  old 

Berth  busines.s  continues  light,  fact  that- f8e»  winter  1  ate  foi  freig  t  eommenced,  atjd  their  gradual 
maintaining  about  ihe  same  ivolnmc  and  hull  iO.surance  became  operative  replacement  by  vessels  of  a  modern 
I  ,TS  throughout  the  summer.  Rates  on  on  Oetober  I  for  all  ocean  ships  (m  type  will  mean  increased  values  for 

-  fiarcrl  lots  of  grain  to  United  King-  the  St.  Lawrence  route.  F.veiy  mod-  jnsurance,  and  a  lower  percentage  of 
’  doin  and 'COTitlnimt  ports  are  little  ern  device  on  the  local  waterfront  losses.  Out  of  a  total  tonnage  of 
;  bettor  that)  during  the  slump  in  offer-  was  in  use  for  the  quick  despatch  aPout  7,000,000  represented  by  these 

ings  started  last  May.  The  table  of  vessels.  There  was  no  let  up  all  obsolete  boats  at  least  two-thirds 
gives  the  prevailing  berth  rates  a  Saturday  and  l.hrou-gh  the  night  in  ^lay  be  regarded  as  actually  useless 
hundred  pounds  on  two  leading  com-  getting  freighters  away  D'om  the  , modern  cirrnm.stances.  and  of  the  I 
modlttes  compares  w  ith  peak  n'Jd  wharves  fully  loaded  and  with  papers  fi.OPO.OOO  tons  or  so  built  twenty  to  j 
j  pre-war  quotations.  In  cents;'  in  order.  twenty-five  years  ago  probably  one- 1 

_r7,-«in—  Proviston.s— _ : _ half  might  just  as  well  be  sold  to- 

.\tnr,  s-p  1910  Mar.  Sep  1 9 1 0  shlp-breakers.  At  the  current  level  ! 

Mverpoot  .21  10  jr,  60  60  19  scilles.  Demand  for  grain  space  on  ,a^j,or  and  raate- 

'  Hambu“rE'‘  .  rs  10  i  i  .o.A  25  22  rials,  comparatively  few  nineteenth  ' 

Antwerp  .18  1.0  I '2  2.5  2.5  22  iToased  during  the  last  two  months,  century  vessels  would  pav  to  recon- 

Mar-icilles  22  20  It  60  75  30  though  the  volume  of  provisions  dition,  and  unless  they  are  recondi- 

Tinpiwement  is  notofl  in  Ihr  sin-  is  sma.]!  thn  rale  is  expected  to  slump  tinned  tliey  will  soon  be  uninsurable  ' 
a:le  item  of  prm'istons  rate  to  Mar-  again  as  grain  offerings  fall  off.  except  for  trivial  Bums.  i 


Insurance  —  News  and  Views 


Y  THE  MAGNIFICENT  NEW  WHITE  STAR  LINER  N 

**hom[i:ric** 

Has  Been  Specially  Chartered  By  Us  For 
The  1923  Qrand  Cruise  Dc  Luxe 

V  MEDITERRANEAN 

Sailing  January  20  Returning  March  28 

Cruise  Limited  to  500  Quests 

Steamer— Cuisine— Service— -the  utmost  yet  offered.  Sixty-Seven 
days  of  luxury,  leisure,  and  sustained  interest. 

A  Prodigious  Itinerary 

Full  information  and  literature  on  request 

THOS.  COOK  &  SON 

526  St.  Catherine  Street  West,  MONTREAL 


Intercontinental  Transports  Limited 

F’lom  .Montreal 

TO  LONDON-ROTTERDAM  To  HAMBURG-ROTTERDAM 

.S.S.  Grey  County .  Oct.  14  S.S.  Essex  County .  Oct.  18 

To  MAVRE-HAMBITIG  TO  LONDON  &  HAVUE 

S.S.  Brant  County .  Oct.  I.S  S.S.  Lord  Duflerin  .  Oct,  31 

From  Montreal 

TO  ST.  JOHN’S,  NEWFOLNT)LAND 

S.S.  Manoa . October  14 

For  freight  anti  other  itifortmxtion  appfv 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umited  MAIN  4710 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTEEAL. 

S.S.  “TREDENHA-Vr’ _ Oct,  31st 

FOB 

M;iV  ZEALAND  and  Al'STFL4LU->  POETS 
For  rates  and  other  infornuitioa  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

2i3  Board  of  Trade  Building,  Montreal 


pre-war  d'lotatlons.  in  cents:' 

— -Grain —  Provisions — 

Afar.  S«»p  1910  Mar.  Sf*p  1 9 1  0 
r^iverpool  .01  1  I  19 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

r trttneei  men  Us  the  Canadian  Parmn,  where  possihle,  for  trarel, 
f(  r  freight,  for  hotel  romfort,  for  prompt  deapatob  and  delirerr  >>' 
(rtrarams.  There  is  no  higher  standard  of  sertlee. 

For  Information  regarding  colonizatlnn  and  business  aud  .  IndUPtelal 
Bprnlnga  In  all  parts  of  Canada,  address  Chief  CommlisliQei  af 
<  olonlcatoo  aodDerelopment,  .sf  ootreal. 

CANADIAN  PACIFIC 


r.iverpool 
.Vcwi-astle 
llainburK 
.\  ntwei'P 
.Mai-.seille8 


Improved  Service 

MONTREAL-QUEBEC 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate* 


The  Canada  National 
Fire  Insurance 

]  Company 

’  Head  OOice:  WINNIPEG,  MAN. 

I 

t  j 

1,  Total  Assts:  S1.702.S5Z,9t 


Perma-nent  Agencies 

Limited 

9  fit.  John  htroot,  Montraal 

Gennrat  Montreal. 


Western.  Life 
Assurance  Co. 

HEAD  OFFICE— WrVNirEG,  M.A.V. 
As.iirances,  New  and  Re- 

,  shed . 11,277,550.00 

Premiums  on  Sams .  44. 726. .SO 

Assnranc-ss  to  Forrs .  4,835,871.00 

Totnl  Prrniiuiii  Im-oms  .,  ..  137,017.97 

Policy  Re»cr\es .  36.7,760.00 

'Admittsd  Assets .  4.74,213.71 

Average  Policy .  2,314.92 

iPreniium  per  $1,000  Insur- 
.  ^nce  ........  . .  38.40 

For  particulars  of  an  opening  as  Pro- 
Tinclal  5lanager  tbr  Manitoba  address 


ADAM  BKrD.  Managing  Director, 
WCNNIPEU. 


BK.  AMF:Rir\>  (  03tPA.MES 
'  01  r  (U  F;1  ROl’EAN  FIELD. 

!  Thp  Jiqiiitahle,  Mutual  Life  aud 
,\vtt  York  Life  Iiipurance  companir*. 
of  .\pw  Ytirk,  cancelled  all  European 
life  insurance  risk,9,  with  exception  of 
tho:-c  in  Great  Britain.  Bnsines.s  sur¬ 
rendered  iimoiints  to  $1,(100,000,000. 
Intensive  study  of  the  European  situ- 
,  iition  resulted  in  the  decision  that  fu- 
j  til  re  lm&ine.s.s  on  Continent  would  not 
I  be  wortti  lh(>  j;o.st  of  .procuring  If. 
I  The  bulk  of  Amoriean  business  has 
‘  been  turned  over  to  newly-organized 
i  ii.ttive  firms  in  Germany,  twelve 
'  banks  eoinbining  lo  assume  the  poli- 
,  eie.s 

I  These  companies  have  7vrltten 
;  practically  no  new  business  in  Eu- 
I  rope  filnee  Ihe  war  and  the  process 
,0.1  withdrawing  from  the  Continent 
has  been  in  progress  for  the  past  five 
'  years. 


liNStRAM  E  MEN  TISITED 
!  MOXTRFIAL  AND  QLKBEU, 

H.  Gayford,  .joint  genera]  manager 
of  the  Northern  Assurance  ronipan.\. 
accompanied  by  William  Edward 
Trenan,  superintendent  of  tlie  acci¬ 
dent  department  of  the  company,  re¬ 
cently  visited  Quebec  and  proceeded 
to  Montreal,  where  the  Canadian  de¬ 
partment  is  located.  .Mr.  G.iyford  will 
visit  Chicago  and  the  I’aciflc  Coast 
and  both  will  be  in  New-  York  later. 
They  expect  to  sail  for  home  early  in 
November, 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


I  Fire  at  .Montreal.  —  By  the  fire 
which  occurred  on  Sept.  24th.  on  the 
premises  of  J.  O.  I.a,brccque  &  t.'o., 
Wolfe  Street,  lumber,  the  following 
!  companies  are  interested  ;  (liieeti, 

:  .$16,850;  .Montreal  Mutual.  $.5,000; 

Mercantile  of  St.  Hyacinthe.  P.Q.. 
'$5,000;  Queensland,  $4,100;  Fire  Ins. 
i  Cp.  of  Canada.  $1,500;  Phoenix  of 
I  London.  $1,000;  Mount  Royal,  $1,- 
;  000.  Total.  $34,460.  Loss  aliout 
$12,000. 

i  Fire  at  .Montreal.  —  By  the  fire 
I  which  occurred  on  Sept.  2-itli.  on  the 
l>remises  of  Smoulkln  &  Co.  I  insur¬ 
ance  as  follows,  on  stock:  .North¬ 
ern,  $6,000;  Scottish  Metropolitan, 
$2,500.  Total  $7,500.  J.oss  about 
$2,500.  On  fixtures,  etc.:  Liv.  and 
Lon.  aud  Globe.  $2,000.  Loss  about 
$500. 

Fire  at  Montreal.  —  By  Ihe  fire 
wliich  occurred  on  September  22nd 
in  the  Federated  Building,  243  Itleiiry 
Street.  Insurance  as  follows,  on 
stock  and  machinery  owned  by  l-’el- 
seii.  Berzwelg  and  Mitchel.  ladies’ 
cloak  manufacturers; Yorkshire  .$12,- 
500:  Rochester,  85.000;  Hartford.  $5,- 
000;  Sterling,  $2,500;  Northern.  $5,- 
000;  London  Assurance.  $5.ono. 
Total,  $35,000.  I.oss  about  $17. .500. 
On  huildlng;  British  Empire.,  $50.- 
000:  Motor  I'nion,  $90,000.  Total, 
$140,000.  I, OSS  about  $7,000. 

Fire  at  Montreal.- -On  Sept.  22nd 
a  fire  broke  out  in  the  premises  of 
the  Jolmson  Art  Gallerie.s.  Limited, 
634  St.  I'litherine  Street  M  est.  In¬ 
surance  on  building:  Royal.  $s.500; 
Ll\.  &  I, on.  Sr  Globe,  $2,000;  i.n.idon 
5tutual,  $4.000'  Imperial  Underwrit¬ 
ers,  $2,000,  Total.  $16,500.  Loss 
.about  $4,000.  On  contents;  Royal, 
$7,500;  Guardian.  $2,000;  Imperial 
Und.,  $1,000:  London  Mutual.  $1,000. 
Total.  $11,500.  Loss  about  $fi.0oo, 

•  Fire  at  Ottawa.  By  the  fire  which 
occurred  on  Sept.  26th,  on  the  X'r<  in- 
Ises  of  Willis  &  Co.,  pianos.  In¬ 
surance  as  follows  ;  National,  of 
Paris,  $5,000:  Mount  Royal.  $3,000; 
General  of  Paris,  $3,o00;  Law  Union 
and  Rock.  $l,5(i0:  l>ondon  Guarantee. 
$2,000;  North  West,  $1,000.  I'of.il, 
$15,500.  ■  Loss  about  8,000. 

Fire  at  Kuniouraska,  P.Q.  -(in  the 


I’A.ST  DECADE’S  HEATT 

LOSSES  THROUGH  FIRE. 

Ottawa-  -Oiver  3,000  lives  lost  and 
insurable  property  in  excess  of 
$250,000,000  destroyed  is  (’anada’s 
fire  loss  for  the  past  ten  years. 
This  is  the  announcement  con¬ 
tained  in  the  Gorvernor-Generars 
proclamation  this  week  as  fire 
prevention  week.  For  the  year 
1921  the  loss  amounts  to  360  lives 
and  property  to  the  extent  of  $45,- 
000,000.  The  proclamation  states 
this  to  be  unparalleled  and  draws 
attention  to  the  enormous  and  In¬ 
evitable  incroase  from  year  to 
year. 


24th  of  September  a  fire  swept 
through  the  village.  The  following 
losses  are  reported.  On  building 
owneil  by  Lewis  l.anglois.  Insurance 
Norwich  Union,  $1.0(»0  l.oss  total. 
On  building  owned  by  W.  i.ebel: 
Norwich  Union.  $2,000.  Loss  lotal. 
On  building  and  stock  (general 
store),  owned  by  Morian,  in3iir,ance; 
.St,  Lawrence  Und.,  $2,000;  Norwich 
Union,  $1,000;  Niagara,  $1.ooo; 

I  l^nion  of  Paris,  $2,000.  Total,  $fi,niio. 
I  Loss  total. 

Fire  at  SL  ( liarles,  P.Q.  -On  Sept 
I  25th  a  fire  destroyed  the  R.  C.  Par¬ 
ish  Church  of  St.  Charles,  built  110 
ypar>  ago.  Loss  about  $150,900  with 
insurance  of  only  $40,000.  The 
church  was  built  of  solid  stone  w  ith 
a  seating  capacity  of  600. 

Fire  at  Delaware,  Ont.— On  Sept, 
27th  a  fire  destroyed  S'anley  Blos- 
dale's  gara.ge,  the  Blchenburger's 
Hotel,  the  Home  Bank  and  other 
buildings.  No  waterworks  system 
in  the  village.  IjOss  heavT- 

Fire  at  Smith’s  Falls,  Ont.  —  On 
Sept.  26th  a  fire  broke  out  in  the 
home  of  U.  Hawkins.  Lome  Street. 
Loss  about  $3,000. 

Fire  Near  Proton  Station,  Ont.  -On 
Sept.  22nd  a  fire  destroyed  the  barn 
and  crops  contained  therein  and 
threshing  maebin*’-  Loss  about  $5,- 
000. 

,  Fire  at  Rook  .Mills,  Ont.— on  Sept. 
24th  a  fire  destroyed  the  barn  and 
contents  of  Alex.  English.  Loss  about 
$6,000. 

Fire  at  Lucan,  Ont. — On  Sept.  20th 
.3  fire  destroy'ed  the  Crone  .Milling  Co. 
flour  .and  feed  plant.  Loss  about 
$35,000,  partly  •  insured. 


THREAT  OF  ROW 
IN  HAIL  FIELD 


From  the  standpoint  of  premium 
income  and  loss  ratio  the  fifty  odd ' 
companies  in  Western  Canada  are  re- ; 
ported  to  be  unexpectedly  satisfied ! 
over  the  results  for  the  season  Just 
closed.  It  is  stated  that  premiums 
will  total  approximately  tlie  same 
figures  as  last  year,  while  paid  losse-s  i 
I  will  not  exceed  40  per  cent.  ' 

I  Commenting  upon  this  situation.' 
the  Neiv'  York  .fournal  of  Commerce  l 
says:  i 

"On  the  other  hand  conditions  un-  ‘ 
der  which  I'ompetition  among  the 
companies  for  t  he  business  have  bo^n  i 
conducted  are  far  from  being  satis-  j 
factory.  , 

The  trouble  seems  to  be  that  a  nuni-  : 
ber  of  companies  appoint  general ' 
agents  for  the  entire  territory  under ! 
I  a  liberal  commission  contract.  Prac- ' 
I  lically^  all  of  the  companies  are  mem- ! 
I  bers  of  the  Canadian  Hail  Under- 
'  writers’  Association,  and  that  organ-, 
ization  limits  commission  allowablei 
I  lo  local  agents  to  15  per  cent.  Tn 
:  many  quarters  the  general  agents  1 
!  are  blamed  for  flagrant  and  frequent 
-violations  of  this  rule,  the  idea  ap- . 

I  pea  ring  to  be  the  ‘’buying’’  of  bust-, 
!  ness  from  agents  who  are  large  pro- | 
I  diicers  by  granting  "extra  Induce- 1 
ments.”  I 

Disciplinary  measures  are  provid- , 
ed  for  and  have  been  applied  in  a ! 
numl>er  of  instances,  but  in  the  opin- 1 
ion  of  some  of  the  Interested  com-  j 
panies.  are  by  no  means  effective.  1 
It  is  said  to  he  the  purpose  of  several ' 
members  of  the  aforementioned  asso-  ! 
I  elation  to  resign  and  increase  the  I 
I  commission  rate  to  20  per  cent.  Other  - 
I  members,  regarding  the  expense  ra-  | 
tin  as  of  vital  importance,  are  in-  | 
I  dined  to  meet  any  such  move  with  a  I 
cut  in  the  rates.  i 

TO  ESTABLISH  LN  CANADA.  ' 

A  despatch  from  London  says  that  I 
it  is  understood  that  a  representative  I 
of  the  North  Eastern  Marine  Engin- ' 
eering  Company,  Wallsend-on-Tyne, 
is  about  to  go  to  Canada  with  a  view 
to  the  establishment  of  a  branch  fac¬ 
tory  for  the  manufacture  of  marine 
engineering  material  in  Eastern  Can¬ 
ada. 


/Bonavfutore  htatl<»n> 

FIVE-HOUR 

DAY  TRAIN 

“THE  QUEBEC’ 


Dail.v 

I,f.  Montreal .  4.4.'»  F.M. 

Ar.  Quebec .  !t.4’»  F.M. 

“THE  MONTREAL’’ 

Daily 

Lt.  Quebec .  I.2«  F.M. 

Ar.  Montreal . .  6220  F.M. 

Parlor  and  Dining  f'aj'  Srrrlrr 

.ADDITIONAI. 


(Palais  Station) 

SUPERIOR 
NIGHT  TRAIN 

“THE  CITADEL’’ 

Dally 

l/V.  Montreal .  IIJIO  F.M. 

Ar.  Quebec .  6.46  .\.M, 

“THE  Moui^  ROYAL’’ 

Daily 

Lt.  Quebec .  11.44 

Ar.  Montreal  .  6.56  AJL 

Klertrir  taijrhtrd  standard  Sleeix^ra. 

TiEKvIcEs 


Kx. 

El. 

•  Kastboiind  — 

Sun. 

Sun. 

Daily 

Daily 

Daily 

Daity 

. 

A.M. 

A.M. 

A.M. 

P.M. 

P.M. 

P  M. 

bv.  Montreal 

Bonaventure  Sta.  . 

8  no 

10  46 

t  4.5 

7  00 

11  30 

l,v.  Montreal 

St.  Cath.  St.  Eaet  . 

f»  no 

. 

. 

Ar.  Quebec 

Palais  Sta . 

3  15 

..... 

9  45 

€.45 

Ar.  I>vls 

C.N.  Rys.  St»  ... 

4  30 

. 

11  59 

Ar.  Quebec 

Ar.  Qneber 

Via  Ferry . 

4  40 

12  10 

Parent  Sq.  Sla  . . . 

4  40 

.  . 

P.M. 

F.M. 

PM. 

P.M. 

A.M. 

A.M. 

We.sibound — 

L)aily 

Ex. 

Sun. 

E\. 

Sun. 

Daily 

Daily 

Daily 

A.M. 

A.M. 

P.M. 

P.M. 

P.M. 

P.M. 

Lv.  Quebec 

Palnis  Sta . 

5  to 

1.20 

11  4.5 

I.v.  Quebec 

\  ia  1’  erry . 

..... 

1  50 

Li-.  lierts 

C.N.  Rys.  .Sta  ... 

4  15 

2  05 

TaV.  Quebec 

Ar.  Montreal 

Parent  Sq.  Sta 
Bonaventure  Sta 

*9  20 

12  20 

i.to 

's'co 

7  55 

’6  .50 

Ar.  Montreal 

St.  ('ath.  St.  Hast 

, 

8  SO 

A.M. 

P.M. 

P.M. 

P..M. 

Km. 

A.M 

For  tickPtR  and  particulara  of  optional  route  arranfements,  apply 
io  City  Passenger  Office,  230  St.  Jaraes  Street.  Main  3620:  Bonaventure. 
Tunnel  Terminal;  or  St.  Catherine  Street  East  Stations,  Montreal,  or 
nearest  Ticket  Agent.  Canadian  National  or  Grand  Trunk  Railwaya. 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


JJ/  /.lA 


I'  i  ;  J.  /• 


,’ ^  J  } 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1922 


II 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
B'lLDINGS,  C.\NALS,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  Offices: 

TORONTO  OTTAWA  THOROLD  MCTORIA 


roj»FEBK>TE  TO  Pfsrrss 

ETIOVROO  ON  (  ATTI-E. 

London. — Tt  is  oxpocfod  that  a 
conference  fo  discuss  fhc  pracli- 
cal  lifting  of  the  cattle  embargo 
will  be  held  probably  on  October 
9.  Hon.  P.  C.  I.rf»rkin.  Hon.  Krn- 
est  Lapointe  and  Hon.  H.  L.  Fisher 
are  expected  here  Sunday.  Mr. 
Larkin  will  attend  Ihfs  confer¬ 
ence. 


PROGRESS  MADE 
ATCOUTTSWELL 


Winnipeg.  —  The  ^fcIveaTl-MitchelI 
well  of  the  Sweelgrass-Coutts  Oil 
Company.  i.!iO0  feet  deep. 

:  Drillers  have  been  making  a  little 
I  better  than  50  feet  a  day.  which  is 
j  fast  drilling.  Geologists  are  of  the 
I  opinion  that  this  w’ell  should  strike 
I  the  same  oil  horigon  as  the  Amer- 
lican  wells  at.  some  point  between 
I  C.ti'Ht  and  2.200  feet. 

!  Neiar  International  Line. 

The  McLean-Mitchell  well  is  on 
section  I.  township  1.  range  l,‘i.  w'cst, 
i  a  few  hundred  yard.s  north  of  the 
I  international  line  and  about  3  1-2 
.miles  east  of  Coutts. 

I  According  to  a  report  made  by  a 
I  potroleutu  engineer  for  a  company  on 
:  an  adjoining  section,  the  wells  loc- 
|aied  in  this  area  along  the  interna- 
,  tional  line  have  a  good  chance  of 


Lumber  Industry  Adopting 
More  Economical  Methods; 

Railways  Proving  Valuable 

All  of  Eastern  Canada  drains, into  has  reached  its  highest  development  j 
i  the  Atlantic  through  great  lakes  and  [in  Canada:  and  in  that  province  it  | 
j  rivers.  The  great  forests  were  on  |  is  fully  as  advanced  as  in  fhc  United; 
the  banks  of  these  rivers  and  their  '  States.  By  this  system  light  rail- 1 
!  tributaries.  This  was  also  largely  ;  ways,  cables  along  the  ground,  and 
I  true  of  British  Columbia  in  respect  I  cables  stretched  high  overhead  are! 
!lo  th**  Pacific,  so  that  until  recently  !  used  to  get  the  logs  quickly  to  the! 
1  with  comparatively  small  exceptions 
[all  of  Canadas  lumbering  operations 
I  were  carried  on  by  tvaler.  Under 
I  this  system  the  trees  are  felled  in 
the  autumn  and  winter,  drawn  by 
horses  fo  the  rivers  and  streams  and 
piled  on  the  icc  which  at  that  time 
covers  the  surface.  When  the  rivers 
break  up  in  the  spring  the  freshet 


saws.  In  some  instances,  where 
the  frees  are  cut  on  Ihe  side  of  a  j 
mountain,  the  logs  are  drawn  to  the  j 
mill  or  railway  at  the  foot  of  the  | 
slope  by  means  of  an  endless  wire 
cable  running  in  a  groove  or  ditch  [ 
down  Ihe  mountain  side.  The  sides  j 
of  the  ditch  are  protected  by  heavy  ! 
timbers,  and  helweeu  these  the  log.s  | 
carries  the  logs  with  it  out  of  the  iare  drawn  at  a  rapid  rate  by  means  | 
mouths  of  the  rivers,  where  they  of  the  cable  which  passes  over  the 
empty  into  the  great  rivers  like  the  I  drum  of  a  donkey  engine  at  the  foot 
St.  I.iawrence  or  Ot|awa,  or  the  great  of  the  slope.  Sometimes,  where 
lakes  like  Huron  or  Ontario.  Here  water  is  available,  the  ditches  he- 
the  logs  are  boomed  and  the  logs  of  .come  water-tight  flumes  of  planks, 
the  differenf  owners  separated  by  and  along  these  the  logs  are  driven 
means  of  Ihe  timber  brands  on  the  by  the  force  of  the  rushing  water, 
ends  of  the  logs.  The  logs  thus  One  of  the  most  common  powci  log-  j 


DONIWON  BRIDGE  CO. 


LIMITED 


Montreal 


P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

BEAD  OFFICE  AND  WOBKS:  BBiNCH  OFFICE  AND  TTOBBSl 
Larhlne  JiOrks,  P.Q.  Teronto,  Ottaira, 

P.O.  Address,  Hentreal,  F.Q.  and  WtoaifCB. 

Sales  Offices:  Moatreal,  OHawa,  Toronto,  Winnipeg^  Beglni^ 
Edmonton,  TtncoBTtf* 


separated  are  sawn  into  hoards  and 
planks  in  the  mills  located  along  Ihe 
river  hank. 

Close  to  Supplies. 

The  practice  is  now  prevalent  of 
bringing  the  mills  as  close  a 


sibln  to  the  forest  and  shipping  out 
only  the.  finished  product,  but  in  the 
...  ,  ,  .early  days  Ihe  mills  were  located 

getting  oil  in  two  formalion.s.  The  i  y,  lumber  centres  on  the  great  rivers 
area  is  on  the  northern  portion  of  i  jppj,  were  formed  into  rafts 

Arch,  w  hich  has  i  these  rafl.s  were  floated  down 


the  Sweetgrass 
proven  productive  at  the  Sunburst 
well,  due  South  of  this  {xiint  12 
miles,  and  also  at  the  Gordon  Uamp- 
bell  well,  a  few  miles  farther  south¬ 
west.  In  between  these  imints.  there 
are  now  half  a  dozen  producing 
wells.  The  Sunburst  well  proved  up 
the  Kootenay  formation,  and  the 


ging  devices  is  Ihe  aerial  loader. 
This  consists  of  a  system  of  over¬ 
head  cables,  stretched  from  mast  lo 
mast  across  the  line  of  Ihe  logging 
railway.  These  overhead  cables  arc 
moved  from  lime  lo  time  as  the  ciit- 
!  ting  proceeds,  so  as  to  keep  them 
within  range  of  the  felled  trees. 
When  the  feller.s  have  nil  through 
Ihe  great  six-  or  eight-foot  trunk 
with  their  raws  and  brought  lo  earth 
the  forest  giant,  two  hundred  or 
even  three  hundred  feet  high,  if  Is 
cut  up  into  logs  of  convenient  length 
and  a  chain  placed  around  each  log 
near  one  end. 

By  this  means  the  inlerven- 


Ihe  ri\ers.  run  over  rapld.s  and  tow¬ 
ed  across  lakes  lo  the  mill.  For 
many  years  the  export  trade  consist¬ 
ed  largely  of  square  timber,  that  is. 
limber  squared  by  the  axe  in  the 

woods.  This  trade,  which  employ- ; ravine.*^,  swamps,  stream-hods, 
ed  many  hundred  sailing  ships,  bad  tangled  masses  of  wind-thrown 
,  its  centre  at  the  port  of  Quebec,  i  *'"*’*'  trunks  arc  all  avoilcd.  Faslcrn 

Gordon  (  ampbril  well  proved  tlif"  ,  where  sometimes  as  many  a.s  three  "’'’‘hods  of  dragging  out  logs  by  ; 

.lurassic  as  oil  horizons.  j  hundred  ships  were  to  be  seen  load-  horsc.s  would  be  quite  impossible  in  , 

Sandstone  on  Surface.  jpg  at  one  time.  It  reached  Its  high-  s“iiniions.  Arrived  at  the  j 

riie  suface  formation  where  ‘hP  ;  pst  point  about  1870  and  since  that.  ‘he  log  is  lowered  to 

<  anadian  wells  are  driMlng^along  the  I  wastefulness  of  the  , ‘h"  waiting  car.  and,  when  the  cars  j 

dangerous  condition  ' t'^t"  ‘it'e  all  lo<aded, 
in  which  it  left  the  woods,  owing  to  'hey  are  haub'd  away  to  the  mill, 
the  chips  and  debris.  It  has  been  at-  i ‘3"  coa.«t  the  logging  road  fre- 

tacked  from  both  the  commercial  and  ''nuently  ends  at  the  mouth  of  a  river 

legislative  sides  and  has  dwindled  where  the  logs  are 

away  to  almost  nothing.  Nowadays 
Ihe  steamer,  sehooner,  or  barge  car¬ 
ries  the  sawn  Inniher  from  the  lake 
port  or  river  town  to  the  seaport 
where  it  is  loaded  on  ocean-going 
ships. 

Railnu.vs  Prove  I'seful. 


The  Wabasso  Cotton 

Company,  Limited 
TH^E  RIVERS,  P.Q- 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns, 


,  international  line  is  the  basal  part 
of  the  .Milk  River  .sandstone. 


NMALLER  (OAL  MOTEMEXT 

NOKTHMEST  TIA  LAKES. 

Cleveland.  —  The  movement  of 
real  by  lake  fo  the  northwest  is  be¬ 
ing  speedetl  up.  but  it.  is  unlikely  that 
more  than  Ip.OOO.OOO  tons  will  he 
shipped  this  season.  Normally,  about 
I  23.dnn.ooo  tons  are  sent,  but  this  a'-  ; 
lows  for  earry-over  stoeks  in  the  j 
spring.  It  is  thought  that  the  bare  , 
needs  of  the  northwest  for  the  winter  ! 
will  be  supplied.  j 


Me  eontrael  for  all  classes  of 
Building  Uonsfruefion;  Bank 

1  —  - - - -  —  RaiMiiigs,  Faetorie:.,  Hospitals, 

j  Office  Buildings,  Power  Houses,  Paper  Bills,  Residences,  Etc.,  E|e. 


BUILDING 

Office  Buildings,  Power  Houses,  Pi 

A.  F.  BYERS  &  COMPANY 


LLMITED 

Eniineers  and  Contractors 
340  INITEBSIIY  Sl  REEl. 


MONTREAL,  QLK. 


TRAIL  SMELTER  RFUEIPT.S. 

The  fonsolidated  Mining  &,  Smell- 
)  ing  t  o  of  t'anada.  Limited,  report 
j  ore  receipts  at  Trail  iSmelter  from 
(  S'epf.  J.^ith  to  2Ist.  1022.  inclusive,  and 
;  from  .l.inuarv-  1st,  1322.  to  date  in 
j  tons: 

.(■'ompany's  mines  )>.320  281.712 

I  Other  mines . Ltd?  13,032 

n.d2S  3''3.71t 


In  a  few  instances  in  Eastern  Can¬ 
ada.  where  conditions  are  favorable, 
logging  hy  means  of  light  railways, 
or  logging  railways,  as  they  are  call¬ 
ed.  has  hern  adopted.  Imt  It  is  in 
British  I'olumhia  that  power  logging 


gathered  into  huge  rafts,  which  arc 
towed  by  tugs  to  the  mill. 

Thus  in  vvlintcvrr  part  of  Canada 
lumbering  is  carried  on  it  is  attend¬ 
ed  with  risk  and  danger.  The 
"driving”  of  logs  down  the  smaller 
rivers,  the  "booming."  "rafting."  and 
shooting  of  rapids,  the  operation  of 
high-powered  logging  machinery  i 
have  developed  .v  hardy  adventurous  j 
elass  of  men  and  have  given  rise  to 
a  literature  in  prose  and  verse,  which  | 
has  cast  an  undying  glamour  of  ro-  ; 
manee  over  Canadian  lumbering. 


REl, TABLE 
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CONTINFOrS 

Avnllable  fur  uae  34 
kMra  per  dap  aad 
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Low  Rates  For  Service 


iMalrp  B««Maated.  Addaaaa  ta 

Power  Bid.,  85  Cralp  8t.  Mfeat, 
TcL  Hals  404*.  Maatraal. 


FORM  WOOLI-EN  rOWPANT. 

Vancou;ver.  —  The  Fraser  Valley 
Woollen  Mills.  Limiled.  has  hern  in¬ 
corporated  at  Victoria  this  week  with 
a  capital  of  *200.000.  The  head  office 
is  in  this  city. 


.sot  KLVF  FISHING  rLONEO. 

Vanrouver.  ^lockeye  fishing  in  dm 
1'ra.srr  Ri\pr  and  other  waters  of 
Distriet  No.  I  has  officially  clo.ved 
for  the  season.  Over  1,2(>5  fishcrini'n 
are  affected  by  the  order. 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

LarriEter  and  Solicitor 

IRANSroRTAIION  BUILDIMJ 
i)U  James  St.;  Montrss  « 
TeLMaln  12»J. 


rhooe:  Meta  Ml  Nisbt:  Sf.Loels  rUH6 
In>^fftiKation8  for  Finan<'lel  Houb^o 

end  ManufarturesB.  CooeultatioDS  atrlct* 
ly  conlidentiaL 

H.  T.  Cowan  Detective  Agency, 

Limited 

11  81.  ^ammeiit  8tre»t,  MnDtrral. 

B.  T.  COWAN,  Petlred  Arcistaot  Chief 
lietectlve,  Montreal,  Fiealdent  and 
Manager. 
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News  of  the  Mines  From  All  Over  Canada 


GOLD  FINDINGS 
OF  IMPORTANCE 


1 1  rent  fhe  Toronto  Riirean  of  fhc  I 
Financial  Times.)  I 

Toronto.  Important  gold  discov- 
.crjcf;  have  hern  made  dii  ring  I  he  sum- | 
mer  In  Iho  Liehinina  River  area  and 
a  are, it  deal  of  interero  ir  now  being 
ev  ideneer)  in  the  area.  fintll  this 
summer  ‘here  were  romparalively 
fen  prnperiiro  under  development, 
but  now  preparations  are  being  made 
lo  r-.plore  a  laige  number  of  claims. 
The  .area  lies  soutli  of  Lake  Abidhi. 
.snrl  ih  niO'3t  easily  reached  by  boat 
from  (.a  Reine  station  whlrh  is  on 
the  Nadonal  Railway 
Qiielier  boundary.  From  l>a  Heine, 
a  motor  boat  service  to  Lightning 
Ri,-. er  landing  has  been  provided  bv' 
the  I  nn.adian  Mining  Syndicate.  I’he 


t.OOn  RF.'ilT  TS  AT  Ql  LSM  l. 

DAM  FOB  GOLD  .SET.KLR.S. 

\  ancouver. — Highly  satisfactory 
result.s  'are  being  reported  by 
rockers  washing  gold  on  the  orig¬ 
inal  claims  at  T'edar  Creek  near 
Quesnel.  On  two  different  day.s 
the  yield  was  $17  lo  the  ounce. 


QUEBEC'S  NORTH 
NOW  LOOKED  TO 


•  obalt.-- VA'ithdraw al  of  the  Nipis- 
sing  .Mining  Compaiiy  and  the  Tim 
mins'  interests  from  Manitoba  Larder 
close  to  the'Lf’Be  field  has  caii.sed  prospectors  in 
the  (.ohalt.  Porcupine  and  Kirkland 
l.ake  districts  to  remain  away  from 
L’lbow  Lake.  In  ropsequence.  the 
full  atlention  of  this  aiiny  of  pros- 


landing  Is  atmut  three  miles  from  the  I  loriissed  alnio.sf  entirely 

S-ager  claim  on  which  rich  ore  has!'"'  ea.sfern  part  of  Northern  On 
been  urn  ovcred.  A  road  has  been  j  "I'  '"-  north- wc.stern  part 


George  Ly 


man 

PiSFRAXTE  BROKER 
Lewis  Bldg.,  17  bf.  .lobe  St. 
1  IRi  ,  LIFE,  MARIXT,  AH  I- 
DLM,  AUTOMOBILE,  LTU. 


I>  I  ABI.ISIII'II  IMP. 

Bradstreet’s 

L'ffi*  ' C'  Thruiicrhoijt  ih<‘ 

AVni  It! 

OITH  rs  |>  t 


C  Hlgiirv.  AIIb- 
I  ,<!n»onf*>n.  4tfii 

f  f»ri»|rtn.  ^ . 

Oftjiivp.  #lnf 

John.  N.B. 


%  nnpntiver.  B.i 
Hamilton,  Onl. 
^lonfroal.  *111^. 

Q’lohoo,  Qiir. 
lopmnfn.  <^nt. 

V.  innipFg.  Mon. 


»riir^  of  xlcopouo,  •onooiontioun 
anrt  ►onrcsKfiil  Txork. 

vIOHN  A.  FUL.XON 


of  the  province  of  Qiiebrr 

The  indications  are  that  instead  of  j  engineer 
interest  turning  to  Elbow  Lake,  it 
will  be  found.veering  around  to  these 
Qnobec  districts  which  geologists  '  an  Investigation 
liave  shown  to  be  on  the  continiia- 
tinn  of  the  gold-bearing  formations 
of  Ontario. 

Meantime,  the  big  gold  produdion 
from  established  mines  ami  the  great 
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rut  from  the  landing  to  the  .‘lyndl- 
eate's  Canip.  whirh  is  on  the  meridian 
line  in  Holloway  Township  and  near 
the  Seager  di.seovery.  From  the  S.vn- 
rlicale's  ramp  frails  Irad  in  all  di 
rrrtions  lo  oihrr  properties  in  Ihe 
area. 

Ore  taken  from  the  .Seager  vein  is 
r  rh.  showing  an  abiindnnro  of  gold. 

'I  he  discover:,  is  of  importance,  as  it 
confirms  prcuoiis  opinions  that  there 
is  here  a  gold  area  iliat  warr.anfs  a 
gi-rai  deal  of  exploration.  One  may 
reasonably  expert  that  further  work; 
on  thus  and  neighboring  properties 
will  give  good  results.  The  roc's 
forming  fhc  outcrop  in  which  the  grraves  lo  cause  a  general  stampede 
rich  vein  occurs  is  heavily  minrra’  i  for  mining  properties  in  north-wesf- 
ir.ed  with  iron  jiyrifes.  The  vein  •  cm  Quebec.  Kven  now  there  arc  a 

matter  is  chiefly  quartz,  whloh  is' number  of  properties  iinfler  ex|)lora- 
liherally  charged  with  gold  particles  ,  lion  which  have  surface  showings 
visible  lo  the  naked  eve.  For  a  con-'  wliirh  may  reasonahl:  lead  to  Ihe 
.siderable  distance  from  this  rich  vein  development  of  important  gold  mines, 
•there  s  mincrfilized  rock  in  which  1  These  He  in  the  Roiivii  township  and 
n-e  hodiee  niav  he  found  hy  stripping  j  the  Harricanaw  River  areas. 

jand  sampling.  It  is  a  big  task  and  j  •  - . -  - 

wiM  lake  some  time,  hut  the  ehsnresj  DAVID^OX  CDNSOI/IDI'IT'D 


AWAITING  FULL 
REPQRT  QN  FIELD 


.«iidbiir.v.—  Important  develojiment.e 
in  the  anihraeife  <oal  sliTiation  inilm 
l,.TrehwY)od  area  are  expeete,;  within 
the  next  few  weeks,  aceording  to  of 
<ia,ls  of  the  nritish  &  C'oloni.al  'lines 
I.  miled. 

Three  weeks  ago  eiffuials  of  the 
British  A  Colonial  <o,il  vimcs  Co., 
vl.sifed  the  soene,  .and  aiiiwd  at  Ihe 
conclusion  that  all  cs.-onrials  lo  a 
coal  mining  field  suirouu'h  the  val 
ley  in  which  work  hid  hcen  com¬ 
menced, 

t'ollowing  their  rciiiin  a  meet.ng 
of  the  direclors  of  the  c  ompany  was 
held  in  Toronto  ai  which  il  was  de¬ 
cided  to  secure  an  independent  re¬ 
port  from  a  fully  t|ualified  mining 
geologist. 

The  Dominion  linvcinmenl  was  re¬ 
quested  to  rccoiiinicnci  an  expert 
geologist  lo  prepare  Ihe  desired 
report,  and  .lain  -  McKvoy,  mining 
;inil  gco'og i.>-i ,  whose  spe¬ 
cialty  is  co.il  111  ning.  was  recom¬ 
mended.  He  was  appointed  to  make 
lid  has  been  mak¬ 
ing  a  complete  iiispeition  of  the  coal, 
fields.  I 

Read.i  lo  .hink  Shaft. 

W  hen  Mr.  Mc  Kvoy  left  the  ramp  he 


FREEDOM 


number  of  new  properties  in  advanr-  '  S'"'*  "ut  no  mrormaiicu,  a.s  to  wheih. 
ed  stages  of  development,  rontinue  lo  ' ‘"'J'*’'  ''’P'"  ' 

give  fields  in  Ontario  the  major  part  otherwise.  Ii  was  learned,  however, 
of  the  attention  of  prospectors.  Vet.  !  assistani  ;  were  ml hiisiasl ic. 

it  only  requires  the  development  of  a  depth  of  fifteen  feci  has  been 
Hollinger.  a  Dfunei  a  Meintyre-Por-  I-’^rhed.  and  two  narrow  scams  of 
ciipiiie,  T.ake  Shore  nr  W'right-Ilar- 1  I'owl  are  visiliie 

Officers  of  the  l  oal  Mines  •'o.  de¬ 
clared  while  in  .Sudbury  that  if  Mr. 
McFIvoy's  report  is  favorable  there  i.s 
sufficient  capital  available  for  imme. 
diate  use  for  further  investigation, 
and  a  shaft  woulcl  be  sunk  in  the 
fields  where  the  Coyne  group  of 
helpers  have  heen  engaged  for  tiie^ 
last  two  nioniJis.  ; 
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(IRADT  MARK  RLGI81ERGD/ 


.lust  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITED 


Head  Office 

9-13  King  Street  West 


TORONTO 


Ofterating 

London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


Electrical  Energy  | 

BEl.fABLE  COXTIXrOrS  ClfLlMITED  fi 


ClfLlMITED 
d»*Mxiai«tcir  sso.- 

SSS  ■.  r.  avallahl* 

far  aH  »«r*aaea. 

FOR  POWER,  LIGHT  AXD  OTHER  PHBFOSES 
Henersted  ssd  Uistribatdd  by  Um 

MONTREAL  LIGHT,  HEAT  t  POWER  CONSOLIDATED 

Vanijfar  luring  anct  VlatTibutiiig 

A  C  RBSIORMTIAL  and  i  Ca  . 

V:iAO  COMMKRCUL  UStS  D  U8 1  SCTVlCC 


For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over.  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 

VVkItAVt  IOC:A|F.n  $I.V,<MO.oni)  worth  op  n.ANT 
IN  rut  I  AST  'ITVO  VKARS  UNOF-R  IHF  ABOVt 
IDKAL  f  ONDi  nONS. 

VV  !•:  GAN  I>  O  I  T 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristinc  Htiilding  -  MONTREAL 


i:.  ;  ;  YO  u 


COAL 

-  ^F.P.WEAVERCOALCO..^  - 

LIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


j  of  finding  something  big  are  goocj, 

i>  F  W  DIREt  TOR  El  F.f  TFD 
I  TO  MclNTVRF,  BOARD. 

j  Torontci.-  .M  the  annual  meeting 
(Of  the  McIntyre  Mines.  General  Man- 
I  ager  R.  .1.  Knnis  stated  that  picjfits 
were  running  at  the  ram  of  liofi.ftno 
a  month.  This  would  be  liyreatted 
shcjrtly  when  the  new  mill  was  rom- 
plelec]  Mill  will  treat  l.oon  tons 
daily  an^l,  equipment  is  already  on 
order.  No.  .3  vein  has  produced  an 
much  ore  a.s  any  vein  in  tlie  Porcu¬ 
pine.  and  K'o.  7  is  still  more  promis 
ing.  Operations  at  the  1875-foPf 
I  level  iin  the  VTcIntyrn  are  said  to  be 
the  lowest  In  the  camp. 

President  .1.  P.  Bickell  stated  the 
i  new  steel  .siipersl rtict tires  were  he- 
I  ing  ererted  to  staucl  the  strain  at  a 
j  6,000  foot  level.  Diamond  drilling 
has  been  done  on  the  160  acres  of  the 
iSchumarher  3'eteran.  but  hardly 
enough  work  had  been  done  to  ex¬ 
press  an  opinion 

N  ,1  Vttlter.  of  .New  Voyk.  war 
eletler]  to  fill  thr  v.araney  r>n  the 
hoard  raiireri  hy  the  d'^ath  of  N  3 
Dunlop,  of  Montreal 


RETETTL  l’AVMF,>T. 


Torontev.  The  Davirimn 
dateii  (iold  ,3Iine3,  Limited, 


Con.soit- 
have  re- 


FOIRTH  DIVIDLAD  TOR 

nil  Mil: It  GOLD  MI.M.S. 

\'anruuver.  H.c.  Premier  Gold 
■Min'ng  Cornpan.'  has  declared  a  15 


ITVO  nirORTAXT  TETN.Al 
LOUAILD  AT  (HOAAX  RKSFBVE. 

The  strong  demand  for  Crown  Re¬ 
serve  shares  on  the  markets  this 
eived  a  further  payment  of  £  lO.Oiii)  j  per  cent,  dividenci  for  dlstriliuiion  |  week  w  as  due  to  the  statemeni  of 
or  approximately  StR.ooo.  from  the  .^apipniher  3".  T  his  is  the  fourih  di-  Ki.-Col.  .lames  Cooper,  serretary.on 
Flnglish  interests  who  recently  he- Addend  since  the  tramway  to  the  mine  his  return  from  Ihe  mine  at  Larder 
came  financially  interested  in  this  was  put  in  operation.  Itecemlier  last,  i.ake.  Hi'  said  some,  high  gnideere 
mine.  j  the  total  disl rituil ion  anioiinling  lo  was  met  in  it  new  vein  at  the  27.5  toot 

To  datu  the  Davidson  has  recelvefl  $2,400,000,  or  a  reiurn  lo  .sharehold- hevel,  which  has  caused  a_  switch  of 
close  to  $.500,000  from  the  Old  Cotin- I  ers  of  almost  half  then-  ijnvestinents  w  ork.  I.aleral  work  at  "00  feet  will 
tr.v.  and  the  taf»t  pa.v'meni  of  £47,000!  ■"  nine  months.  The  mine  has  been'  lie  rushed  and  held  over  at  the  150 
hecome.s  dtie  October  31.  The  money;  turning  oui  one  to  the  value  of  about '  foot  level,  Hiscoverv  of  these  veins. 

$400,0(10  monthly 


is  to  he  used  for  the  sinking  or  a 
1.000  foot  Incline  shaft  and  the  in- 
sla'lafi<vn  of  a  kirge  mill  Tenders 
for  the  sinking  of  the  shaft  have  al¬ 
ready  be,en  called  for. 


FAiSlES  GE0T.nG|(  AI  MAT 

RED  LAKF  DISTRIFT. 

In  connection  with  the  report/'d  dis- 


hoth  of  wbieh  are  h’ind.  has  greatly 
cncotjnged  operations  in  that  sec¬ 
tion.  The  development  is  thought  by 
T.  A  X.  D.  40.  I.,VTF.>'.'AT0\,  r’^fioiola  at  the  mine  to  lie  of  a  most 
*' promising  nature.  If  developments 
(onlini  e  to  expand  the  company  may 
have  to  install  a  larger  plant  hy  the 
end  of  Ihe  year. 

Lfeut.-Col.  W.  I.  Gear,  first  vice- 
president.  and  Brig. -Gen.  G.  Russ, 
second  vice-president,  of  Ihe  rorrt- 
ar#  leaving  in  -a  day  or  two  to 
tnrpeif  the  properl.v. 


RTSHTNG  WOHh  <»3  DIG 


<  ochrane.  Out.  .Ahout  'inu  men  are 
now  employed  on  the  .latn's  Hay  ex-i 
tension  of  the  T.  S-  N,  ('.  Railua.v.  ' 
With  steel  laid  to  the  firf  (lossingi 
of  the  Ahifibi  River,  some  12  miles  i 


covery  of  silver  minerals  on  R*d.  from  (  ochrane,  and  with  the  h'g  <on- 
I.ake.  Patficia  (Itstricf.  Ontario,  it  isirre.le  and  steel  bridge  over  Hie  river 
of  interest  to  learn  that  a  geo- j  nearing  completion,  the  work  of  lay- 
logical  map  of  the  diStriet  on  a  ing  .addit'onal  stee'  will  he  rushed  | 

with  all  possible  speed,  go  av  to  reach 
the  second  crossing  of  tb*  river,  some 
forty  mile*  north,  before  wjntrr  in 
torferer  sertr>ijsly  w  ith  oper.ltlonS.  1 


scale  of  eight  miles  to  one  inch,  to¬ 
gether  with  a  geological  report,  can 
ho  had  bv  .vpnlyin?  tc'  ih"  Tdmrtor. 
Geological  fur'*y. 


MIM  Ml  RGT.RS  RI  MORE!*. 

Kirkland  l^ake. 
rumor  of  possih! 


A  large  number  Of 

niergorr,  hrtweep 


such  mtjies  a.s  Kirkland  Tow-nsite. 
Hudson  Day,  Minaker-iKrkland.  and 
so  on  are  in  circulation.  It  is  known 
that  the  Hudson  Bay  Company  arill 
itself  consider  coninienctng  work 
should  any  capital  l.>e  retrieved  from 
the  r>ome  liOke  at  Porcupine. 

SAILED  FOB  FVGLASD. 

Toronto.  F.  G.  Hu.v'-'.e.  ,-onsultlng 
ongineer  of  Bi?  Dyke  Gold  Minas. 
I.imiled.  has  sailed  for  Uugland  on  a 
business  h-lp. 


AVDRLD’S  WHEAT  POSITIOX. 

M  ashington.— rhe  wcrrld's  cjrrv  - 
over  of  wheal  on  July  t.  this  year, 
was  estimated  by  the  Department  of 
.Agriculture  at  17!>. 700,000  bushsKs. 
compared  with  224.500.000  bu.shd'.s 
la.st  year.  North  American  reservds. 
according  to  the  Department.  w«re 
1  jo.ooo.oOfi  bushels  against  104.000.- 
OOO  busheiB  last  veaf.  while  stocks  in 
the  United  Kingdom.  France  and 
afloat  for  Eiirop*  were  62.000.opn 
h'lshels  against  TS.oofi.noft  busha’s 
las*  year. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturer*  of 
Ground  Wood,  -  Sulphite  Pulp, 
Vvood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  cmd  Paper  Industry. 


m  ^^spri.m  tow.u.f; 
roniM.  I  VRiA  NFXT  n  iu. 

AVhll/'  if  ip  not  rxppctn)  tli5it 
Any  apprnrial'lr  inorra.^o  in  nowp 
print  paper  tonna^p  ivill  pp  a\'ail- 
able  in  ('an»ida  dnrinc  thr  I'alanop 
of  this  year  ihroiiTh  thr  tPrnniD'; 
in  of  now  niarhinop,  a  fairiy  "oo'l 
inorear-e  ran  ho  lookoii  for  p,-)r1,v 
in  Iftcn.  Then  approxiinatoty  Ijco 
tons  will  I'oniP  In.  maclo  up  of  i«') 
tons  from  Tort  illiam,  ]"n  tons 
from  SI.  Lawrence  and  R'l  tons 
from  Bolgo  Taper. 


Howard  Smith  Paper  Plans 
Liquidation  of  Loans  and 
Creation  of  Cash  Reserve 


Company  VVor|<iiif;  Into  Belter  Position  as  Demand  Improv 

Monihiy  Fiarnings  Increasing  While  Output  is  25  Per  Cent. 
Above  1921 — Cheap  Wood  Important  Factor — All  Charges 
and  Pividends  Earned  By  Good  Margin. 


lyas 


CANADIAN  PAPERBOARD  COMPANY 

MMITEn 

Largest  Manufacturers  of  Paperboards 
in  Canada 

SIANIIIFA4JTURI.\C  ALL  GRADES  OK  THE  KOLLOWIIVG  BOARDS; 
f;HIPBOARD  NFWSBOARD  VAT  LIINKD  R04RII 

STRATI  BOARD  WOODPULP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  at 

Frankford,Onl.  CampbeIlford,Ont.  Montreal, Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


J.G.  G.  KERRY 
PrMidABt 


DAVID  V,  noBKn  rso% 

GeneraJ  Manager 


tf-HA?.  r.  winrrF.N 

^ier  rat  •  ry -Tr  PUS  u  re  ( 


CDNSDIIDITID  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


ANOTHER  BROAD 
GAIN  PULP  AND 
PAPER  EXPORTS 


Marked  Gains  in  Values  For 
Month  and  Year — Newsprint 
Heavy  Gainer — All  Products 
Over  Million  and  a  Quarter 
Above  Year  Ago  —  Active 
Months. 


August  exporLs  of  Carui-liHii  pulp 
pud  paprr  reaclird  a  valwr  of  .'TIP, 
tit’l.L’*::.  an  inrrrasR  of  o\rr 

•luly  and  of  .^l.2i;5,SX3  ovrr  August, 
ffoinparcfl  with  thr  .Inly  fig- 
urrR  thp  grciitost  Ini'rpusn.s  woro 
shown  in  newsprint.  bol,,c,|i(  d  pf)! 
phito  pulp  and  nifflianifal  riuip. 

Augu.'^t  export  figure.^  compare  as 
follow.'^; 

^  alijp*.  irtL'l 

Nf'T'pprtnt  . .t., 

Hook  pnp*  ' .  ti.V.'i 

Ofii<‘r  pdper .  , I 


fonttiiM 

Let  for  n 
'  anrer  in 
other  pap 
haves  of 
fied  output 


I  <  .p.Tpsiou  in  the  niar- !  thinge,  iiuportant  limits  on  the  Rasp4 
Teiiin.'-iila.  w  hirh  aseurep  them  an  ade. 
iliiate  Mipplr  of  wood  of  iTie  tier e.ssary 
high  quality,  at  low  cost.  They  are 
loipariies  having  diversl- i situated  as  regards 
\iuong  these  is  the  1  iransportation,  both  on  the  limits 


I'.atisiou  in  the  niar- 
nnl  followed  hr  ad 
Ilia  l  it  el  for  pulp  apd 
.  turning  attention  to  , 


Howard  Suiiili  Taper  \lill.s.  I ,imilrd.  |  f'f  ^ay 

whicll  piaidipe'  tine  pa)ier.s  !;url)  as  '  ' 

writing.  Iioed.  ledtier.  Iirisinl.  blot¬ 
ting.  etr..  fiopi  sevf'ial  mill.s. 

Tlie  roiitpaiit';  preferred  sloek  Is 
now  seiliii:;  .it  a  priee  to  yield  ip  the 
vieinily  of  S  per  ei  n*  on  llte  invest¬ 
ment  and  the  eoiuiiion  i  tocK  slightly 
less.  fn  view  of  the  lieltetin,g  posi¬ 
tion  of  Hie  eoMipany  Hie  stocks  have 
tieeii  tinder  .leeuTniilation  of  late, 
laigely  for  inveslnienl  aeeoiirit  On 
the  lafter  the  k  per  cent,  dividend 
now  seems  assiiieil,  ilie  ilistrilnition 
Iteing  nitii'c  titan  eained  in  Iho  last 
year  and  iirofits  this  .vear  arc  nin- 
ning  on  a  larger  settle.  .An  inrreas- 
I  il  retiirp  on  ihe  eonntion  is  eonsid- 
ered  likely  on  ilie  sireel.  although 
possibly  not  for  a  while  yet.  Dur¬ 
ing  Hie  ilulliierri  of  Hie  past  two 
vears  liividrn  i  wat  mainlainetl. 


to  the  mills,  this 
lending  lo  keep  wood  cost  low.  All 
wood  from  the  limits  13  thipped  by 
hoal  to  (IfM'k  at  f'ornwall. 


I’ofRi  . 

,t« 

1  Ounnf  it!F«i 

1  N>'4’5pi'ini . 

Book  paper  .  ;ik| 

rtiip. 

1  Talu«*P. 

1P2I 

■  Sulphatf?  1  kraff  I . .  . . 

Pulpliito  TblraoliPfl  1 

S-'ji.h;. 

8ufphitt»  (unbicachrd) 

Murhanlcal . 

. .  i.'isri.uMf 

•  ..W.728 

'1  ot  al . 

r\iiH 

fiulpliatr  (Kraffi  .  . 

I.VJ.iUI 

Siilphitp,  bloaph^fj  .  - 

Kulphitp.  i]nhl<*arhpf|  .  . 

.117, MO 

Mfrhanjual . 

1 

70r).Hi8 

9-1  092 
stiirw 


i.Hao.ie.-, 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Rook  iiaper  exports  stiirw  a  big  ip. 
rrease  over  Augiist,  iri21.  as  do  ex- 
poils  of  all  kinils  of  pulp,  the  quan¬ 
tity  of  unhleaclteil  sulphite  exported 
heing  more  than  ilotilile  Hie  quantify 
in  August,  irt21. 

It  will  be  seen  from  the  following 
that  the  Ifnited  Hlate;;  f(iok  puliiiand 
paper  ditt  ing  th<’  month  lo  a  value  of 
$S..'infi.,'!22.  whili  Hie  Hnitefl  Kingdom 
ah.snrhed  these  pi'otliicl.  lo  a  value 
of  ?  1  .th't.tPfi.  Kv|'ioa4,s  pi  all  of  tier 
I '.lunlrie.'i  were  vailied  al  TS27..M!,i. 


■I' 


•-'.ftsii.tta 


ls.r.09.,1.32 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaJictde 

for 

Banks,  Mtinlcipallties  and  Corporations 

HEAD  OFFICE  BRANCHES  IK 

OmWA,  CANADA  MONTREAL  TORONTO.  HAUFAX  &  NEW  YORK 


$1,194,401) 

Kvpofts  of  pulp  wood  in  August 
amounied  to  I2U.02I  rords.  valued  at 
J 1 .2't!.t)i' I ,  I'ompri.ied  with  on.qgfi 
eords,  valued  .'it  Jhie.fMli.  exported  in 
•fuly. 

I'ov  the  fit, at  five  rnonthr.  eif  the 
eiitrenl  fisea)  tear  there  is  an  in 
j  errasr  in  the  value  of  pulp  and  paper 
exports  of  ?<<.1S0.fl.'i0,  compared  with 
file  corresponding  five  months  of 
lfi3]. 

Figures  oomn.arc  as  follow.-,  (he 
11*21  ainoiints  heing  shown  m  t.rark- 
ets  : 

Newsprint,  7.fi'i|,.vill  cwti .  (.■,,1::.';, 
221  cwts.i,  valued  at  .jiL’T. 
2,57.382  ($25.77 .  b..,d,  pa 

per.  11,872  cwls.  (II. 1172  civl  .) 
vaiiird  at  .$h:t,5lit  ($1  l!i..oSr,) 
other  paper,  valued  al  $2.1i;.5.1ii.7 
i  $  1 ,8,Sfi.M20  i ; ,  making  a  iotiH  export, 
va.'tle  of  $29,822,057  ( $37.80 1.9111 ) . 

.Sulphate  exports  were  1.187. si  (  cwts.. 
value,d  at  .$3,630,108  (881,81 1  ewi;;,, 

$2,807,735);  bleached  sulphite,  l,3oi,- 
982  cwts..  $4,837,764  (.5tl,n|t  ewis,, 
$2,714,912);  luibleache^l  sulphite,  1,- 
882..59S  cwts..  $4,300,119  (839,828 

pw-fs,.  $3,335,675) ;  .and  m(*<'haairal 
pulp.  2.4.50,943  cwds..  $3,427,214  (1,- 
431,389  cwts..  $3,483,717).  This  makes 
total  pulp  exports  6,606.317  cw-ts., 
$16,085,533  (3.476,871  cwts..  $12,121,- 
739). 

E.x;ports  of  pulp  wood  for  the  five 
months  amounted  to  411,68],  valued 
at  .$4,255,333.  compared  with  ;;71.7So 
cords,  valued  at  $4,882,365  in  Hie  cor¬ 
responding  period  of  1931. 


In  I  re  (He  lleserve. 

l-nljcy  of  the  managemc^nt  is  lo 
<oni|ileie  caneeiiai ion  of  the  com¬ 
pany's  hank  loiitti!  and  htiild  up  stib- 
sliintial  fcsei  ves.  for  this  reason 
the  company'.^  po;  ition  is  steadily  1 
hetlering,  and  is  considered  mc’e  re,  j 
assuring  now  th.an  evi-r  befor(v.  I 

Incorporated  in  1919  the  company  | 
is  a  contolidaiion  of  the  original  i 
conipatif  and  the  Toronto  Paper  i 
Company.  Tolal  bond  debt  amounts  j 
lo  $2,464.49(1.  and  capital  consists  of  j 
$3,693.79(1  ouLstanding  common  stock  I 
and  .$j,.590,999  cumulative  8  per  cent.  ’ 
preferred  stock  w  hich  participates  up  i 
lo  in  per  cent  after  8  per  cent,  on  j 
jihe  rornmon  has  been  paid.  I 

lit'niaiid  LxpanHinc. 

Domestic  bnsinesH  is  showing  saf-  ! 
isfaclory  expansion  as  Hie  company 
and  its  products  become  more  wfde-  i 
ly  known.  I’oroign  business,  while  I 
still  in  its  early  stages,  is  also  show-  ; 
ing  steady  expansion  and  the  rnin-  , 
pany’s  proil'.icl  Is  lo  be  found  in  in-  | 

I  rea,sing  driuand  in  Australia.  (  hina, 
.lapan.  In<lla.  .'^oiit.b  .$rrlca.  wtiilc 
Fngland  long  a  producer  of  high- 
grade  papers  is  also  taking  consid¬ 
erable  qii.antities  of  Howard  Smith 
products. 

With  (le.niand  lieti.rr  than  at  any 
time  in  Hie  past  two  year.s  and  a  2.5 
per  cetil  ineiease  ill  oiltpill,  over 
1921.  mnnllily  Increases  in  earnings 
are  heing  noted. 

'I'he  company  holds,  among  other 


Rills  N’on  Independent. 

In  past  year;  the  company  was 
forced  lo  purchase  groundwood  pulp 
in  the  open  market.  At  (.'rahtree 
■Mills  they  now  r>cnduce  enough  to 
meet  al]  requirpmenls.  while  at  ("om- 
wall  they  have  estabifs.hed  Iheir  own 
ehlorlne  plant.  Thus,  the  company 
is  now  self-contained  and  indepen¬ 
dent. 

During  trying  times  of  the  past 
eighteen  month.s  Ihe  company  was 
aide  to  earn  its  fixed  charges,  bond 
interest  and  preferred  and  common 
dividends  liy  comfortable  margin 
while  using  up  high-priced  wood  | 
wiHi  which  they  (In  common  with  | 
other  paper  companies  and  owing  to! 
gijvernineni  restriction  during  the  ' 
war  periodi  were  burdened.  These  | 
eaiiilnas  of  about  In  per  cent,  on  the 
rornmon  were  secured  on  wood  at 
cost;  hyl  earnings  been  estimated  on 
rcplac'  ipetit  values  15  per  cent,  might 
have  been  shown. 

Have  Three  Hills. 

The  company's  properties  consist 
of  three  np-to-date  mills-  -now  work¬ 
ing  at  capacity— located  at  Beau- 
harnois.  and  ('rabtreo  Mills.  Que.,  and 
f'otnwall,  Ont.  At  Bcauburnois 
tub-sized  and  loft-dried  paper  Is  pro¬ 
duced  on  two  86  in.  machines.  They 
have  an  np-to-date  bleached  ground- 
wood  plant  al  C'rabtren  Mills  where 
also  the  company  owns  a  developed 
water  power  of  1,490  h.p.,  of  which 
7(Mi  h.p.  is  converted  into  electricity. 
The  Fornwall  Mill,  brick  construc¬ 
tion.  has  a  sulphite  pulp  mill  which 
not  only  produec.s  sufficient  for  the 
company's  needs  but  leaves  a  small 
surplus  to  sell  in  the  open  market. 

•At  the  present  tde, ached  sulphite  Is 
increasing  in  price  rapidly  and  there 
appears  to  be  no  question  hut  that 
there  will  he  a  shortage  of  this  ar¬ 
ticle, 

Direetor.s  of  the  company  follow  ; 

(  Howard  Smith,  president;  Jas.  W. 
I’.vke  and  .1.  Alex  f-ame.ron,  !Vlc« 
pre:.idents;  T,  f“.  Howard,  comptrol¬ 
ler;  H  I  rahtree.  secretary;  E.  H. 
Smith,  ,|i  .  treasurer;  .1,  .1.  M.  Pang- 
man.  I*  W.  Campbell,  W.  D  Robb, 
Howard  .Murray,  and  .1.  Anderson. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


SAULT  STE. 
STURGEON 


Mills  at 

MARIE.  ESPANOLA 
FALLS.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Po'wer  &  Paper 
Co*,  Limited 

MONTREAL 

_ _ 

^iOCIATIQtly — » 

NEWS  PRINT 

E  round  Wood  Pulp  Sulphite  Pulp 


BOOM  IN  LOGGING  INTI  STBT.  • 

Victoria.— I -ogging  Is  booming  on 
Vancouver  Island  —  the  greatest  in 
history — one  camp'  at  Cowichan 
Lake  producing  1,0()0,090  feet  a  day, 
which  is  double  shipments  early  Uiis 
siea.son.  Prices  have  advanced. 


International  Paper  has 
Much  Improved  Outlook  and 
is  Free  from  Encumbrances 

Will  Enter  New  Year  Facing  Rising  Prices — Will  Then  FuI1.y  Bene* 
fit  From  Adx'ances — Could  Become  Power  Producer  in  the 
United  filales  and  Produce  Paper  in  Canada. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bieached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B«C.,  Canada 
Plants  at  VVoodfibre,  B.G.  Swai33  i 
Bay,  B.C.,  Port  Alice,  B.a 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  paper  co. 


Limited 


Montreal 

Toronto 


Thr  news  tbat  ihe  rqiHs  of  ihe  in 
icmailona!  Paper  Fompany  arc  daily 
oprraiing  at  ma.ximum  (-apa,rliv,  pro 
(luring  1,190  t(vn-s  of  new.sprlnt.  9' 
well  srv  br'twpcn  50((  (o  69(1  ton."'  of 
(ithrr  grarips  of  paper,  turns  aiicnlion 
ouc<’  inore  io  HH/i  Inarling  rniird 
Stai((s  (■qrapanv.  Ihe  rompan.v  has 
alwa.vs  ia.keti  a  position  of  Ieai1(!rsh1p 
in  t.h((  iudustry  .across  ihe  I'ordrrand 
it  WH".  this  organization  which  forced 
Canadi.an  paper,  mills  originaLly  to  rut 
their  prices  io  .$70  per  ion.  whils  they 
were  ihe  first  in  the  Hniied  States  to 
raise  Iheir  price  to  $75  and  then  ro 
$89  per  ton  of  newprini  paper.  The 
romplany  is  also  hemming  a  factor  in 
Canada  where  they  linive  rrrently 
hroiight  into  operation  a  new  $10,- 
090.990  paper  plani  at  Three  'Rivers, 
which  is  .scheduled  to  produce  paper 
cheaper  than  any  other  mill  on  ihe 
continent. 

OnriuK  the  paper  market  slump  the 
company  suffered  togethei-  with  other 
similar  organir-ations,  but  Its  stand 
h.ns  always  been  an  aggressive  one. 
and  after  more  than  a  year  and  a 
half  of  adversity,  most  of  their  trou¬ 
bles  see,m  to  be  behind  them. 

Position  Has  Bettered. 

The  (’ompany  entered  the  lafit  half 
of  this  year  free  from  labor  troubles, 
in  fair  financial  pOFitlou,  and  with  an 
expanding  and  Hslng  market  in  view. 
It  is  stated  that  the  1923  price,  which 
will  be  announced  in  the  course  of  a 


BECOME  A  REGULAR  READER 

It  cast*  only  three  dollar*  a  year  <or  resiilar  weekly  delivery  to 
a  Canadian  oddre**, 

THE  FIKAA'LTAL  TIMES  FCBLISUIKO  CO..  LIMITED. 

Montreal. 

Cacloaed  find  . #or  $  . . . 

for  whleb  •en'l  The  Financial  Ttjnes  for  . . ....nwnth*  to 

KAMB . . . 

ADDRESS . . . . 

SCBSCRIPTIONSt  In  Canada.  S3.00  a  year!  tt.TS  for  oti.  month*.  la 
Orent  Britain,  13*.  n  yean  Tn.  for  *lx  month*.  In  DnitoS  State* 

a  yeuri  .tg.UO  for  oLv  month*. 

Make  all  Chooue*.  Draft*  and  Money  Order*  psynhle  to  lae 
Company 


August  Set  New  High  Mark  in 
Production  of  Newsprint  on 

North  American  Continent 

Newsprint  paper  production  in  Canada  and  the  linltcd  States  for  the 
month  of  August  reached  a  new  bigli  record  for  the  year  lo  date,  amount¬ 
ing  to  215,58(1  tons.  This  compares  with  196.704  tons  in  .inly,  and  with 
207,324  in  May.  the  previous  high  month  of  the  year.  Production  for  the 
first  eight  months  of  1922  amounted  to  1.641,011  tons  compared  with  1.- 
197.684  tons  in  the  same  period  last  year,  a  gain  of  nearly  400.000  tons,  or 
about  29  per  cent.  Eight  months’  production  gave  a  daily  average  of 
7.461  tons  against  5,798  in  Hie  1921  period,  while  the  August  average  was 
7.984  Ions.  August  shipments  reached  a  new  high  at  316,830  tons,  while 
for  the  eight  months  these  totalled  1.546,351  tons  against  1,184.047  tons  a 
year  ago.  At  the  envi  of  August  mill  stocks  had  fallen  to  27.185  tons 
compared  with  28,767  tons  at  the  end  of  .July  and  39,868  tons  a.t  the  end  of 
August  a  year  ago. 

The  following  table  of  official  figures,  prepared  by  the  Newsprint  Ser¬ 
vice  Bureau,  gives  monthly  production  in  Canada  and  the  United  States, 
shipments,  and  mill  .stocks  ;  — 

Produation  Shipment* 


Windsor 
Mills,  P.Q. 


'month  or  so  by  the.  rompanv  win  lv« 
a.t  leant  $80  per  ton,  possiMy  higher 

Over  fiftv  per  rent,  of  thetr  new? 
print  pr(Kluction  was  |•ont.Ta‘’terl  for 
to  the  end  c>f  the  year  at  $79,  leaving 
but  small  profit  margin,  but  they  will 
benefit  generally  from  t.be  adv.nnce 
next  year.  'I’he  company  di'i  well  to 
break  even  on  operations  during  the 
first  half,  taking  care  of  bond  Inter¬ 
est  and  preferred  dividends  cf  about 
$1,209,090  for  tbe  period  ! 

Malcolm  Chacc  of  Boston,  affiliat-  j 
cd  w'ifb  many  water  power  projects,! 
with  his  associates,  own.s  about  115.- 1 
0()0  shares  of  Ihe  199,051  common  ; 
shares  outstanding.  Mr.  ChOc.e  is  now  j 
a  director.  It  was  an  appreciation  | 
of  the  large  a.ssets  behiriirl  Interna- 1 
tional  Paper  common  which  first  led: 
him  to  lake  so  la.rge  an  interest  in  Its  j 
affairs. 

Make  Fine  Power  Co.  j 

Plant  and  property  account  is  car- | 
rierl  at  $38,000,000.  This  does  not: 
nearly  represent  its  real  vnluc,  as  In- 1 
eluded  in  this  are  woodlands  and! 
water  power  rights  which  could  not  I 
be  purchased  at  any  price.  Interna-  j 
fional  Paper  Co.  owns  In  perpetuity | 
developp/i  and  undeveloped  w-aterj 
sites  on  a  scale  which  compares  fav-| 
orably  with  some  larger  public  utility  I 
comp'anies.  The  company  controls ; 
in  New  York  and  New  England  water  j 
power  sdte.s  wdth  potential  (esttmat- 

ed(  273.820  horse  power.  This  serves  j  _  _ 

to  explain  the  oft  repeated  statements ; 

of  President  Dodge  that  International  power  rights,  large  earnings  have 
eoul(^  abandon  the  paper  business  in  j  been  put  back  into  property.  These 


How  Much  Does  it  Cost  to 
Write  a  Business  Letter? 


con«in^r 


you  ever  stopped  to 
wha!  o  business  letter  costs  ? 

T  igAiring  the  a\eragr  executive'^  tim*. 
stenographer,  office  overhead,  postage, 
printing  and  envelope  making,  u^ing 
the  best  bond  paper,  i*  costs  29  cents — of  which  the  pap<-r 
represents  half  a  cent — or  of  the  entire  cost. 

Sipposf  jDii  use  the  rbpape<*(  hAed  oap<*r  on  ihe  niarkH  tou  «.aie.  at 
most,  u  ({uarter  of  a  rent  »  fch^et— This,  in  th**  la^it  snat^^lM. 
ytHI  prove  ver.r  expenstte  errmom.’r  heean**e  the  good  appeamme  attd 
the  dfgnttT  your  bii‘.lnr’*H  *.tHtioDer?  will  l»e  in  doubt,  ond  a 

pnoi'-lonking  letter  head  t«»  your  norf»t  a(t^ertt**rment. 

For  true  cceaom?.  appeatraoce  aod  unquestionable  quatitT.  specify 


iOKIEKI 


«  hljl!  (rad«  all-tae  h'’Bd  paper  for  all  romoirrrial  parpo.ei  —  for 
fortj  ^ear*  die  .UuKlard  by  which  all  good  pipeia  are  Judged. 


.Madr  In  (asoda 
h.T 


The  Rolland  Paper  Company,  Limited 


fjtfi  irradf  Fci>tr  a. 

MONTREAL 


Si'icr  i;s2 

CANADA. 


Per  month 

Per  Day 

Total  Tone 
During 
Month 

Mill 

^stocks 

Tons 

Janutrj  . 

6.912 

176.846 

33.515 

February  ,i  .. 

..  165.764 

6.907 

167.001 

32,26.9 

March . . 

..  190.62.(> 

7.060 

191,728 

Sl.OS.S 

Arril . 

..  184,648 

7.3S6 

186.643 

29,113 

May . 

..  207.324 

7.679 

208.510 

28.348 

.Tune . 

..  203.930 

7.844 

206.280 

25.82.1 

.Tilly . 

..  196.704 

7.868 

193.514 

28.767 

Auguet  . 

..  215  580 

7.984 

216,830 

27.1 8.S 

8  Months . . 

..  1,541,011 

7.461 

1.846.351 

27.185 

— S  Months  .,x 

..  1.197. 6S4 

8.798 

1.1*4.047 

<9.«6S 

the  United  States  entirely  and  be 
come  a  public  utility  property.  At 
Sherman  Lsland.  N.Y..  a  hydro-elec¬ 
tric  plant  of  20.900  horse  power  ca¬ 
pacity  is  being  completed.  Part  of  its 
output  will  supply  paper  milts  in 
that  territon'  and  part  be  sold  to  the 
j'Ubhc.  Eventually,  with  wood  sup- 
pl.v  becoming  depleted.  International 
might  confine  paper  making  to  Oan- 
ada  and  operate  a  chain  of  hydro- 
eiecfrlc  plants  in  the  United  States. 

Valuable  IToodlauds. 

To  insure  it*,  wood  supply,  it  has 
ac(julred  a  small  empire  of  Its  own  In 
timberlands.  Its  mills  eacji  year  con¬ 
sume  about  700,000  cords,  available 
from  2*0  square  miles  or  timberland. 
Part  of  this  supply  is  purchased  from 
outside  sources. 

A  recent  tabulation  of  its  holdings, 
owned  and  controlled,  showed  4,460,- 
080  acres  In  northern  New  York,  New 
England  and  Canada.  Of  this  amount 
2.8702240  acres  were  Canadian  crown 
lands,  encumbered  with  proviso  that 
wood  must  be  converted  into  man.u- 
factoired  product  in  the  Dominion. 
About  1.300,000  acres  of  tbnbarlande 
are  owned  In  New  York.  'Maine,  New 
Hampshire  and  Vermont  . 

Aside  from  ■woodlands  and  ^ter 


went  Into  the  Three  Ri/vers  plant. 

An  analysis  of  Income  account  for 
six  years  shows  that  118.900,000  has 
been  plowed  back  into  properties. 
This  Includes  1921.  a  drastic  period 
of  read.iustment  when  a  deficit  of  $8.- 
596,398  was  shown,  the  greater  part 
of  which  was  for  depreciation  of  in¬ 
ventory.  Up  to  1916  earnings  were 
small,  averaging  leas  than  $709,000 
annually  for  preferred  dividends. 

Tn  six  yeans  the  company  showed 
earnings  of  $34,411,948  after  fixed 
charges.  Dividends  on  preferred 
were  resumed  in  1917,  requiring  since 
then  $1,600,000  annually. 


r.  S.  PAPER  PRODUCTTOX 

7,000/100  TOSS  TEARIT. 

The  total  production  of  all  kinds 
of  paper  In  the  United  States  has 
increased  approximately  55  per  cent, 
in  the  last  ten  years,  and  there  is  now 
being  manufactured  approximately 
7,000,000  tons  of  paper  of  all  kinds. 
The  pulp  and  paper  industry  ranks 
very  high  among  the  industriee  of  the 
Uhlted  States  In  regard  to  the  amount 
of  capital  Invested  and  in  regard  to 
the  value  <yf  the  product,  and  it  ranks 
high  In  regard  to  the  vsilue  added  by 
mantzCactuTe. 


QUESTION  ANSWERED 
BY  SPANISH  RIVER  HEAD 

Toronto. — At  the  annua.I  general 
meeting  of  the  shareholders  of  the 
PpanLeh  Rhep  Pulp  and  Paper  Mills. 
Ijimited,  held  here,  routine  'ousiness 
was  .all  that  took  place.  Geo  H. 
Mead,  president,  was  in  the  chair. 
There  were  approximately  148, OOO 
shares  represented,  the  equivalent  of 
83  per  cent,  of  the  outstanding  stork. 

In  reply  to  a  question  from  a  shac... 
h(xlder,  Mr.  Mead  stiit.ed  that  the 
company  had  been  a  pucchns?r  of 
groundwood  pulp  from  *he  For'  Wd- 
liam  Paper  Co.,  and  for  this  r,?ator. 
had  become  financially  intercKte  l  m 
that  company.  Howsver.  sine,';  the 
completion  of  the  hydro-electric 
plant  of  the  company  at  Sturgeon 
Palls  they  had  been  grinding  their 
own  wood. 

Retiring  direirtora  were  re-elected 
and  at  a  subsequent  meeting  the  fol¬ 
lowing  officers  were  elected:  Presi¬ 
dent.  Geo.  H.  Mead;  vice-presidents, 
Thos.  Gibson.  P.  B.  Wilson ;  secre¬ 
tary.  J.  G.  Gibson;  treasurer,  A.  R 
Chitty. 
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DIVIDEND  NOTICES.  ETC.  | 

Dominion  Textile  Company  j 

LLMITED.  j 

TTOTICE  OF  1>ITII>KM>.  j 

A  dividend  of  one  and  three-quar-  | 
ters  per  cent.  on  tlie  Pre-  | 

ferred  Stock  of  the  DOMINION  TEX¬ 
TILE  COMPANY,  Limited,  has  l)een  i 

declared  for  the  quarter  endine  tldth  - 

September,  payable  October  iGth  to  ,  Market  Interest  in  Mining  Stocks 
■barebolders  of  record  S?ptember  I 
30th.  1922.  j 

order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary-Treasurer.  | 

Montreal,  7th  Sept.,  1922. 


MINES  SHOWING 
PROGRESS  WITH 
HIGHER  OUTPUT 


TORONTO  STOtKS 


Reviving  After  Break  Which 
Occurred  in  Week  of  Highest 
Production  at  Camps — Three 
Big  Gold  Producers  Lead 
Field. 


Dominion  Steel  Corporation  i 

T.IMITED. 


NOTICE  OF  FREFERE.NCE  SHARE 
DIVIDEND  No.  43 


I  (From  the  Toronto  Biireaii  Oi  Tlie 
Financial  Times.) 

Toronto.  —  Bettei'inent  in  the  jioli- 
lical  situation  in  Europe  as  reflected  rr.^Rpii 
in  despatches  brought  an  easing  in  I'r  '-' N 
the  selling  pressure  on  the  mining 


A  Quarterly  Dividend  of  One  and  One- 
Half  per  cent,  on  the  Preterence  Shnrce 
of  the  Dominion  Steel  Corporation.  TJmited, 
hfta  been  declared,  payable  1st  No^'emi>e^, 
to  Shareholders  of  record  on  14ih  OctobGt, 
1922. 

The  TraiiSfer  Books  will  he  closed  from 
16th  October  to  Jst  Xo\'ember,  5922,  both 
days  ineluiive. 

Sy  order  of  the  Board  of  Directors. 

C.  8.  CAMEHOX. 

Sccrefary. 

Momieal.  September  2.')th,  1982. 


Abitibi 
j  Do..  Trcf 
•  .\l1.  Sugar 
Do.,  Pref 
Barcf'tiinu 
Bell  TcU-phono 
Brazil 
K.C.K. 

’  B.K.S. 

Do.,  1st-  Pref 
Do..  Cnd  I’rcf 

r>..  F.K. 

Do..  Pref 
Bt  cad 

Do..  Pref  .. 
C.  Om 

Do..  Pref  .  .  . 

i  e.s.s.j,. 

Do.,  Pref.  ; 
E. 

Do.,  Pref  . 
Loc 

j  Do.,  Pref.  . .  . 
'  C.P.R. 

Salt  . . ; .  . 
C.  Dairv 
^  Do.,  P.-ef  ... 
C’agajs  ... 

C.  Sm. 

C.  Gas  ... 
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Fluctuations  of  Activo  Listed  Securities 


D.  l>.n 
Do..  Pref 
K.  Kd.  H 
L'Rose  .  . 
M'kay 
Do..  Prof 
Map.  I. 

Do.,  Pref 


displayed  '  M’in’< 

'  .M’arch 


BARCELONA  TRACTION, 
LIGHT  &  POWER  COM- 
PANY,  LIMITED. 

flncorporated  under  the  Daws  of  Canada) 

Offer  to  tlie  Holders  of  6ts  %  Income 
Bonds  to  I'lKchange  tJhe  Same 
for  (Formerly  5 1st 
Mortgage  Bonds.  - 
0«  th»  Batls  of  O  Nominal  Valno  of  Of'j, 
First  Mortgagr  Hondo  for  W  Nominal 
Valur  of  Income  Bonds. 

The  Company  begs  to  notify  th"  Holders 
I  af  5',a%  Income  Bonds  that  until  further 
notice  such  Bonds  rna.r  be  exchanged  for 
First  Mortgage  Ronds  in  aecordanen  with 
the  offer  made  on  the  2r.th  .\pril,  1022. 
Holders  desiring  to  at  ail  themselves  of  the 
offer  should  do  so  before  the  l.'ith  \ovcni- 
bei .  11*22.  as  the  First  Mortgage  Eo.nds  is¬ 
sued  in  exchange  for  Ineome  Bf,nds  surren¬ 
dered  after  such  date  will  not  carry  coupons 


stock-s  and  with  this  pressure  re¬ 
moved,  stocks  quickly  respoiidetl  by 
sharp  advances.  This  tendency  was 
more  marked  in  the  case  of  the 
■speculative  and  senil-spcciilative  is¬ 
sues  than  ill  the  dividend  payers, 
although  the  latter 
strength  too.  , 

It  is  an  interesting  commentary  on  j  Nip.  m  . , 
logic,  or  rather  lack  of  logic  shown  , 
last  week  when  investors  were  eager 
to  get  rid  of  stocks  at  any  price.  |  Pac.  B 
that  in  the  same  week,  production  at  j  _ 
ihe  mines  in  Porcupine  am]  Kirkland  prer, 

I  l.ake  reached  the  hi.gbest  point  yet.  j  Prov.  P 
,  The.  scare  seems  to  tic  over  now  and  ; 
much  chagrin  is  evident  on  the  part '  uogers 
of  traders  who  are  luiying  stocks  j  ..  lA"  -  Pfff 


38  Oft 
.  .36' J 

.  81 


ill-’. 


pref. 


payable  lat  Decembfr,  1022, 

Th^  Company  rp.wrves  thr  to  vilth 

draw  the  offer  al  any  tim*  after  th<*  Slat 
December,  1922 

py  order  of  th®  Board  of  thf* 
Barcelona  Traction.  Islaht  &  Power  rompanr. 
Mmited. 

R.  n.  MERRY, 

Secretary. 

Dominion  Bank  Hiiilding. 

Toronto.  Canada. 

October  Srd,  1922, 


Win.  \i\ 

Do.,  pref 

'  Baitkii: 
Impo’l 
M'Is'n** 
Mon'lre’l  . . 
Koval 
'  T'nion 

T. 


103 '.I 
73*4 
100 
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ATIXDABD  HINXNG 


Ql'UT.4TIO\s 

.^sked  Bid 


Gold: 

Algonquin  . 

3p»x  . 

Araoniut  . . 

RiiTdwin  . 

r.-H  'gh  . 

c.  w.  D.  L . 

P'’o«.  Ck . 

Clifton . . . 

GoW  R . 

•>.  2*4 

Hoti.  r  . 

Huston . 

Kirk.  I . 

.  2  85 

D’vids’n . . . . 

MTn’re . . 

. 15  h 

Nhwtsv . . 

Goldal^  . . 

Vipond  . . 

r.  Cr-n  . 

P.  T’dale  . . 

.  3 

.  11  »4 

Sebum  . 

Th.-Hu . 

. .  X8'., 

Th.-Kr . 

. .  4*4 

Wen  da  . . 

. .  18 

W’pikn  . 

.  17!> 

w.  Tres . 

W.-Har  . 

*»6 


back  at  prices  considerably  higher  p^,, 

than  those  at  which  they  sold  out  .sh.  wh 
last  week.  While  weak  holdings ! 
were  being  sacrificed,  wiser  lieadsj  ’’oo ,  pref. 
were  picking  up  the  bargains  and  '  s.  of  c; 

are  lieginning  now  to  reap  the  bar- 1  ^2 

vest.  But  this  is  a  repetition  of  the'Tor.’ttv  '.!!;!!!!.'!!!!!!!!!;  87 

old,  old  story.  !  . 

Frodiiclion  Giiiiiiiig  Tw  ui  (  m 

.News  coming  down  from  the  va-  ‘f. 
rious  camps  continues  to  justif.v  tlic 
confidence  felt  in  well  informed 
mining  circles  that  the  indnstiy  is 
forging  ahead  as  never  heforr  It 
has  been  previously  stated  tinit  I>onie 
production  is  running  at  a  new  high 
level,  that  Holtinger  is  breaking  all 
previou.s  production  records,  and  now  j 
it  has  announced  that  McIntyre  "  >'■  I  Na^^T"' 

!  be,treat#ig  J.OOti  tons  of  ore  daily  in  i  T.irr. 
jthe  near  future  which  will  mean  an  1  Tor.  M 
annual  rate  of  over  St.OpO.onn  as  ” 

,  against  slightly  tinder  $2.f»0i'.t'ft''  in  ittmils 
the  fiscal  year  ended  June  2('th.  .Net 
:  profits  are  running  along  at  the  rale  c.\  (Vm 
i  of  ?].2on,000  a  year  on  the  prc.scnt  r.s.s.i,. 
output  of  7.50  tons  daily,  amt  a  f n '  - 
j'’  ther  increase  will  -eventuate  with  tlu' 

;P4  I  greater  milling  capacity.  All  three 
I  big  Porcupine  producei's  are  earning 
II'"  i  consiilerahiy,  in  excess  of  divideii'i ,  nr'k  i. 

6  !  rcqtiiremenis  giving  rise  to  '''"'’'’•’.s  ; 

i  of  larger  distribution  to  shareliold-  d  i'.'a 
6U  '  crs.  .  • 

:><>  I  rown  Heserve  Strike-  h"]!*  r 

p,',*  !  The  Fueeess  of  Crow  n  Kesene  in 
6  its  venture  in  1-arder  Lake  wliere  a 
'  rleh  strike  is  just  reported  at  a  ileiilli 
;J'*,or  30'i  feet;  Ihe  find  just  made  by 
8ft  ,  Kirkland  Lake  Gol'I  al  a  dciilh  of 
c‘i  '  l.Otth  feet,  the  deepest  workings  in 
s*.  j  Kirkl.ind  Lake  are  itifidents  whieli 
I  indicate  the  trend  of  events,  througli- 
I  out  the  de-vcioping  gold  catiips. 

'  Both  Beaver  and  Kirkland  Lake  (lol'l 

i  shares  were  stronger  as  the  result  _  _ 

I  of  the  diseovery,  the  former  being 

I  very  largely  iiiterestfd  in  the  Kirk-  i  m.IsTID  sec  i  itiTii-.s 

I  land  l-ake  mine. 


I'iill>le<l. 

B..4.0  .  .. 

B’ptr 


Mu(.  <>.  .  .  . 
N.S.D 

Do:,  Kroi, 
;  V.  Mf't 
K’ordnn 


S. 

Tk-Hn 

,  V.(r.  6.  O 

qW  As. 


12  93 

2  88 


1  Friday 

1  Saturday 

]  Monday 

[  Tuesday 

1  Wednesday 

I  Thursday 

1  High 

j  Low 

1  High 

Low 

High 

1  Low 

High 

Low 

High 

1  Low 

jAsked 

|Bid 

Abitibi  P.  &  P.  Co . 

i  58 

1  65 

56^4 

1  56’j 

t  60 

1  57 -'8 

60 

59  ^ 

61 

69*4 

l'  61 

60*4' 

Do..  Pref  . 

1  97  >4 

97 

'  97'^ 

1  9-H 

! 

4  *4 

4 

4 

1  4 

.\sbe.stos  Corporation.  .  ■  • 

66  L. 

66 

65 '-i 

:  69 

68 1.4 

68*i 

68 

68*4 

68  H 

Do..  Pref . 

90 

82  *  '2 

21 

20 

20  H 

20 'i 

21)4 

21 

21 

21 

21 

21 

37 

40 

40 

Bell  Telephone  . 

115'., 

115 

114»8 

116 

iis 

116 

116 

117 

117 

.  s 

Brazilian  T.  L.  &  P . 

40 '2 

39^4 

39'^ 

39 

4134 

40  ]i 

42 

41  *i 

■  42*4 

41)-2 

41*4 

41  ?8 

Brompton . 

31  4 

30 

30*8 

30'  , 

34 

33 

34  Vjj 

33*^ 

'  35 

34 

3414 

343-8 

B.  C.  Fishing . 

32 

30*2 

30  H 

30*2 

30*5 

31 

B.  E:.  Steel  . 

13 

12(8 

13 

13 

12  H 

13*2 

1234 

12  3.i 

13 

123,; 

73 

72 

74 

7  2 '4 

75 

76 

Do.,  2nd  Pref . 

34 

33  n 

33  > , 

33 

34*4 

83 '^2 

34  *» 

34 

3434 

3.3 ’4 

3334 

Can.  Car  &  Foundry . 

28 

27 

. 

27 

27 

29 

28 

29 

28)4 

Do.,  E’ref  . 

59 

5815 

58) '2 

. 

60 

67*2 

61 

60*4 

60  34 

60)4 

Canada  Cement  Co . 

72 '  i 

72 

7*7  1'5 

72 

74 

74 

74 

74 

73  *  2 

7314 

73 

Do..  Pref . . 

97 

97 

.  -  . 

. 

Can.  Converters . 

89*5 

88bft 

90 

89 

91 

Can.  Cottons  . 

102 

1014 

10134 

lOl 

102 

102 

104*2 

104 

103  )a 

Do..  Pref  . 

86'4 

R6ii 

se''- 

Can.  Gen.  Eilectric . 

81 

.81 

82 

81 

81  '., 

81** 

81*.. 

81  *^ 

8158 

81*2 

81  *4 

.  81 

Can.  Steamship  Lines, . . . 

181.2 

18 '2 

18 

19 

19 

19*2 

19  3* 

19)12 

19 

Do..  I’ref  . 

63 

52*4 

52*.i 

52 

6334 

63  *.4 

54 ’i 

'  64 

56 

55 

54 !  2 

24 

Crown  Pvoservp . 

26 

26 

30 

28 

29 

Con.  Mining  &  Smelting.. 

25 '2 

26  >4 

25*2 

25  3f) 

26*4 

26*2 

26J.g 

26).  2 

263., 

26  3; 

26  S4 

26*2 

Detroit  United  By . 

67 

66 

67  ?4 

67*4 

68*4 

68 

69 

681.2 

69 

68=4 

70 

68)4 

76 

36 

36' 

36 

36 

36 

37 

si 

. 

84 

83  1^ 

.... 

74 

74 

74 

74  'ft 

73)2 

Do,.  Pref . 

. 

98 

78 

100 

100 

. 

. 

Dominion  Textile . 

171 

1707'8 

170) -2 

78*2 

I70 

1 7  6  *  '2 

{73" 

178' 

177 

178 

Howard  Smith  . 

76  >2 

76*4 

79 

76 '2 

79 

79 

79*8 

79I2 

79*8 

79)4 

Illinois  Traction  . 

33*2 

33 '2 

33)., 

Do.,  Pref . 

781^. 

78 

Lake  of  the  Woods  Milling 

163*  i 

163  ^ 

Laurentide  . . 

9.3 

93 

96' 

94*4 

95 

95 

95 

91  's 

91 

44  ^ " 

43 

43 

44  ift 

43 

48 

14 

1  4 

Mackav  .  . 

_ _ 

.. 

loo 

ioo 

99*  s 

.Montreal  Cottons  Co  ... 

92 ' 

. 

•Montreal  Power  Cons  ... 

97», 

97 

96  34 

98 

97 

97*2 

97 

98 

98 

99 

98 

Xat.  Breweries  . 

53 

52 

52  1 .. 

54 

63*4 

54*2 

54 

51  ' .. 

54 ' 2 

54 '<2 

54', 

Ontario  Steel  Products.  . . 

39 

40 

40 

91  "4 

91 

91 

91 

92*2 

91 

Prov.  Paper  . 

85 

. 1 

^  > 

.  .. .  j 

120 

120 

121 

Price  Bros  . 

42 

41  '2 

42 

■41 

43 

.  ,  . 

43 

44 '2 

44 

4434 

Quebec  Rv  . 

26 '2 

25*4 

25'., 

25', 

27 

25  '*2 

27 

26*8 

27 

26*2 

27 

26';: 

Riordon  P.  &  P.  Co . 

6'.2 

6*2 

8 

6 '  .,1 

7  ^  0 

7’.. 

8 

, 

Do..  Pref . 

9 

s  ■ 

9 

9 

• 

9 

9 

Shawinigan  . 

no 

109  '  i 

1 10 

111 

111 

ill, '4 

Ill 

1 12 

112 

113 

112  '  . 

Sherwin  M'il'iaas,  Pref... 

! 

96 

96 

Snanish  River . 

90 

87-8 

88 '2 

88 

93  I4'! 

91 

93*4 

93 

95' 

9-1 '4 

95 

91 's 

Do.,  Pref  .  . .  .  j 

101 

981 4 

98 

97 -V 

102  '4' 

100-8 

102 'ft 

102  ' 

104  1 

103 '2 

104 

io:r, 

Steel  of  Canada,  x.d . i 

73 

7!>  1  > 

•'  1 

70'-. 

74*4 

7.3 '4 

74 

73*2; 

74 

65 '-21 

66 

65  '  -. 

Do  .  Pref  '  . 1 

99  >  2 

99  w, 

1 

. 1 

1 

1 

St.  Lawrence  E'lour,  x.d.  .j 

76  '-2 

76 

7534 

7«5 

77 

77 

.  1 

75  1 

To 

7.5 

St.  .Maurice . i 

91  ; 

1 

' 

Toronto  Ry . | 

. 

. . ! 

82 

89  ! 

85 

87=4. 

87  ; 

87 '4 1 

87 

87',, 

Tooke  Bros  . i 

.  . .  i 

62 

■  1 

_ 1 

. ! 

-  ‘ 

.  .  I 

Twi  n  Cit  V  . . . 1 

o'! 

56*41 

56 -’s' 

1 

' 

M  abasso  Cotton . i 

! 

77 

1 

7734 

77*4- 

76 

76  I 

76 

Wavagamack . i 

57  1 

57  i 

56  W 

54  ] 

.57  1 .2: 

57  ^  ■>' 

61  ! 

59  1 

62  1 

61 

Winnipeg  Rh' . j 

.34  li 

.34 'i, 

. 1 

35 

. i 

36  1 

36  1 

36  j 

36  j 

36 '2I 

37  1 

36 

83  ' 

83  i 

‘ 

1 

. 1 

1 

1 

. 

. 

78',, 

78  i<‘ 

i 

j 

1 

.  _  _  _  1 _  i 

j 

.  ! . 1 

..;:M 

. 

DIVIDEND  NOTICES, .  JJTC. 


Tiger  Tire  &  Rubber 
Co.,  Limited 

Freforred  Ditldend  No.  3. 


Notice  is  hereby  given  that 
the  regular  quarterly  dividend 
of  2%  (two  per  cent.),  being 
at  the  rate  of  8%  per  annum, 
on  the  preferred  shares  of 
stock  has  been  declared.  Pay¬ 
able  October  16,  1922,  to  share¬ 
holders  of  rectord  September 
22,  1922. 

By  order  of  the  Board. 

Harry  C.  Moore.  Secretary. 
Toronto,  Sept.  22,  1922. 


DIVIDEND  NOTICE 

The  following  .Mortgage  Corpor- 
'  ations  have  declared  tlieir  regu- 
j  lar  (iiiarterly  dividend  at  the 
I  rate  of  7%  and  S%  . 

Toronto  Finance  Corporation 

IJmIted. 

Montreal  Finance  Corporation 

lilniltedl. 

Hamilton  Finance  Corporation 

I.lmltcd. 

Brantford  Finance  Corporation 

fjlmlted 

Kitchener  Finance  Corporation 

Ixlmlted. 

Fiscal  Aireiits: 

BANKING  SERVICE 

CORP.,  LIMITED 

i  .  V.  n.  RiilldlriK 


TOBO?^Tn 


NEW  YORK  STOCK  FLUCTUATIONS 


(Futnisheil  by  Shearson  Hammlll  &  Co.) 


sllw 

Bailey . . 

Beaver  . . . 

*  aatle-T  . 

f:h.-Ker . 

Cr.  Ret.. . - . 

Gifford  . 

liOrram  . . 

T..a  Rose . 

Min.  C . 

Vip.  M . 

Opnir  . 

Pet.  L  . 


i-ni.  ■*'> 


i)ivn)F:\D.s  i>r:(  r.\Bf:T) 

.  Bell  Telephone  '  cl.  of  ^ 

I  <  ’anada 
'  I)om.  T#*xti!r*  (\). 

'  Banque  Xaiionale  F?  Nov.  2  net.  !♦> 

Canada  fVmenl  I'j  I'*  Si-pt.  :{0 

'  Atlaa  Briek .  Pref  2  Dei.  Pi  .'<‘  pl.3D 

i  Southern  Can.  Pou..PrfflC  Dri.  It;  S‘  pt.  oO 
I  Bell  Telephone  .  .  .2  Dot.  \i 

\shej’top  C-orp.,  Prel  1*4  Drt.  1.",  St  pi .  1 

i  Do..  Com.  I  3  Del.  I.‘.  Sept.  1 

'  Shawinijfan  W.  &  P  Co. .1*4  Drl.  10  S(‘pt .  2F* 
j  Standard  Bank  of  I'an  j  (irl.  18 

'  Imperial  Bank 
I  Htiward  Smith  Pref 


V  J. 
Stifk  I 
ToronU 
(jU'»{aii'>h.  . 

■  Ahi»r\  Salf« 
.Mutibi  (ien 
.Mpoma  SiT'f 
Alla.  Phc.  t; 

Do  .  I>fd. 


AttHAi  .Ir.  &  Co..  .Memhera  .Montreal  I 
hatuT  and  Toronto  Stock  KxrhanKO.  i 
luniLth  the  following  approximate  1 


\IIis-Chalmer» 

.Am.  .\gii.  <  ni'TOical .  , 
.Am.  Bth t  Sj^ai 
Am.  B'lsh  Magnello , 
Am  I'an  .  . 

\rn.  t  HI  A-  F 
.Am.  ( ’ollem  Dji .  . 

Am.  Dr.  Syndicate  . 
-Am.  Ffidi  A  Leather 
i  *o..  I*ref  . 


Sepl.  28,  1922  Oet.  4.  1922 
('lo3''  Close 

54^4  fi7'ji 


Net  Change 


- 


.  Salt 


dn.  <  ’om 

A  Bof>k  .  8  « 

fllw 


Ashdti 
British  .American  < )il 
B’'''mpton  A  I’ 
Bt;rns  V  Ut  Mtgt 
an.  .Machiner;. .  ' 


I>o..  Ci 


1*2 


,  Con 


VRW  YORK  COTTDV  KYCIIA.^CrK  PRICES 

•  Furnished  bv  Jenks,  GwjTine  Sr  Co.) 

Dpen.  High  Low  C’losing 

January  .  2060  2103  2063  2080.2082 

March  .  2073  2126  2064  2093  O.A 

Mtv  .  2073  2104  2061  20Vy-87 

October  .....  206f)  2070  2036  2055  non 

December .  2070  2118  2066  2091  96 

Spot  Cotton  .  .  .  2080  unchanged.  ^ 


-Abitibi  1*.  A:  I 
Nipissing  Mine'i  3 

B.  K.  Steel  ( 'orp  .  "  H  “ 

Pref  ^  I 

Dominion  Coal  Pref  1 

Dominion  Steel  I’ref  I 

International  T’apir  T'ref.l 
Spanish  Kivrr  T‘  Ar  P 
Pref  1 

Do..  Cora.  I 

Maple  Leaf  Milling  Pref.l 
Do.,  Com  2 

King  b^Jward  Cons.  Pref4 

Do.,  Com  6  Nov.  1 

Can.  Kxploeives  Pref  1^4  Dot.  16 


Get.  JO  ( 
Del.  10  ( 
Der.  10  ( 
Sept.  .30  ( 


Nov. 

Nov. 

Drt . 

Drt. 

Urt. 

Get. 

Drt. 


f)et. 

Gel. 

tlrt. 

Drt. 


14 


1/td 


1  <  (<-t .  1 6  t  Fi 


Ma 

n.  "il.  f.tm 
n.  \Ve5^tirc).'‘iJ 
ekshuU  P.ow..  ITd.  T' 
llingwotid  ShipiMii.'Jing.t 
(  uban  i  'an.  Su;.a 
Davies,  VA  m. ,  6  < 

Dorr.  Iron  A-  ;-'i  • 

Dom.  Poaer.  (  ■  r 
Durant  Moior:- 
,  f)ijnlop  Tire^  PM 
Do.,  6V.  . 

KastT'rn  <  ar.  6> 

Kxcf'l.-jior  I.ifo 

IMa 


J  00 
5 1  (M> 
115  00 


50  00 
42  00  i 
32  00  ' 


,  8'r  1941 


LAKE  OF  THE  WOODS  MILLING  COMPANY 

LIMITED 

AND  ITS  SUBSIDIARY  COMPANIES 

Combined  Balance  Sheet  as  at  Slst  August,  1922 


<Jct.  16  Harrn  Abattoir.  6'.s 
Sept.  30  Homo  Bank  of  Canada.  7^,  . 

Howard  SrnOh  Paptr.  T’f  194 
Imperial  Dil 

IlmjKTial  To  barm 
Jnte'national  .Miliirc.  PiM.  T' 
Do.,  6’r  . 

,  International  Petroieunn 
i  King  Ktl.  Hotel.  7> 

:  K .  A-  S.  Tire  Hi'nd.^ 

Lake  Sufierior  Pape-. 
I.amhton  (iolf 
Tiapaz  Dil . 

I  L.  U  St<*el  2  Pfd.  I  Com. 
Kealtv- 

Manitoba  Power.  Com 
Do.,  7'k  1911 

ManuLirtiirers  I  ifr  .  20',  Pfd. 


Ill  iH)  11.3  00 
00  [ 

8(:  0f»  i 

91  OO 

20  25  ?1  2  I 
S'*  fK)  87  00 


80  OO 
20  50  I 
97  00  i 


Ma 


f-V  Ha 


r  4  PH  .41  STOCK 

f-ommen--Aelkorit«4  .  . 

bciB-  Vatesued  . . .  ... 

Preferred  7  . 

MINDS. 

Six  ftt  cent,  mararmt  192.1  . . . 

I. ess.  redeemed  in  PI2  . 

ROND  REDEMPTION  ACCOINT  . 

ACCRI  EP  INTEREST  ON  BONDS  . 

vrCOl  NTS  PAYABI  E 

rONTINGENT  RESERVE,  inciudia<  proMMon  fer  W  *r  T.ie* 

RESERVE  AfrOVNT  . 

Sl'RPI.US  ACCOUNT. 

Balance  at  lat  Sept.,  1921  . 

ADD 

PreBla  fram  MilkniC  after  deJacUBtf  all  et^niex  of  operatic 
grendbig  for  Deobtfal  Accoonta  and  War  Taxe« 

Rertioe  from  Sah^idiaries  and  ether  •aurce* 


S.'.>00.(KW.0f) 

SI. 500.000.0(1 


Lt.500.00 
HiK2f>S.7h 
593.91 2.S7 


$«:i.A13.’5 

’91.271.04 


I  -Muttagami  Pulp.  Pfd  .... 

'  Do..  6’s  1937  . 

]  )o..  I  )eb  .  .  . 

Alrirantiicf  Tru^l 
.Mrr.  North.  r>evelopmcnt . 

,  Cum  , 

Mn-ra^'  Kay.  Pfd.  7'  <  .  , 
$5,'i»0.00o  00  Muiuai  Oi’’  ... 

I  -Nathmal  Life.  ^25  PM 
Neiis'in.  VVm..  6’n 
-Nova  Sr'otia  Steel,  ti'’.  Deb 
900,000.00  Ontario  i'ulp.  6*n 
hOO.ixio.OO  P'-ovinria'  Paper.  tJ’s  I9i0 
Kfibt.  Simpw'i,  Pid.  6  / 
Spanis'i  liiver.  8’?i  1941.  .  . 

Sterling  Rank 

Stirling  (  oal.  <  om  .  . 

Tornlo  Brick 
Toronto  f’owr*'.  5’s  1924 
Trust  <iuarantec.  r>''t 
Weateru  KF«uran(f 
We?tr!f)  GrircerF.  Pfd 
VVe-sttm  Thiwf’’  Co..  . 
Whaler  Pulp,  f'fd 

Do.,  7'  ,  Deb  . 


J.’TO.oSl.O’ 
9OO.(M)0  00 


72  00 

90  00 
12  00 
.i3  00 
10  OO 
«()  00 
40  00 
97  fK) 


8  00  10  00 

47  OO 
10  .>0  1  !  .50 

50  00 

93  (>•>  1 

89  00 

103  00  104  .'.0 

06  .50  08  .50 

87  50  HS  50  : 

104  50  I 

103  00  lO.i  00 

18  00  19  00 


S51.Wft.0» 
105  000.00 
4 ’0,000.00 


I  ESS 

laterest  on  Baads  far  jear 
Drjidend  Preferred  Stack  for  year 
Dividend  Common  Slock  for  year 
Written  aff  ProMily  k  Gaadwill  Accaoor* 
I.ake  of  the  Waada  Company 
Sohiidiarjr  Ca.’a  . . 


INDIRECT  UABILITY. 

On  Cu|tamer»’  Paper  ander  Dl.^caanl 

PROPERTY  ACCOUNT. 

Rea!  E.<itate.  Baildini|«  and  Machiner; 

Laai—Dcpreciation  •ritien  oO 

(loodwill.  Trade  Marks,  etc  . . . .  J350,lj 

!  eis— Written  off  .  50,C 

Caah  an  Hand  and  m  Banks 

luveatmeats  ... 

npaa  Accaonts  Rcceivahle.  after  pravidin|  for  Bad  and  Doubtful  l)rhl\ 

VAheat.  Flour.  Ba|«.  Barrel^,  etc.,  as  per  Inventorle*  .... 

Aaia  Trucka.  Stable  andV^  areheu^r  Equipment, Oftce  Furntitire  and  Spare  Mael^ 


M4)NTRI:AL  I ALI'TKI)  >1(1  RITILs 


ASSETS 

t  3Dt  Augu^i,  |9J: 


.A’-gonaui 

Uiiii«b  Oi'Lelrl*  V'J 

8'..9»t).I.>6.S<»  PftW. 

-N’a'  Briek  Prrf 
Hiordon  P’-rd. 
Spgurnay  Pref 
So'Jt.^trn  Can.  I'ow 
.  Pref 
.  B»>nds 
auii*’  '  \  all.  f 


S4.411.9.Vi.I: 

6S..59U.OO 

..  .  $1,313,436.1: 


•  $L5.'6.07S.6‘t 
-  ISr'.OVJi:) 
2.2.‘^9.371.01 
1.26k.U60.’5 

$?.!99  6:!.05 
106.079.7’ 


Am.  Ship  A  ( ’om  .  . , 
Ath.  Smelting 
.Am.  Ste«  l  Foundries 
Am.  Sugar 

.Am.  Sumai.  Tob.  . . 
Am.  'Pel  At  Tel  .... 
.Am.  VVooli'ii 
Anaronda  (  opper  .  . 
Atehinnn 

Atlantic  (i.  &  VV.  !  . 
Baldwin  Ixoco 
Bah .  Ai  Ohio 
Bet  hh  hem  .Sieel  tB) 
Hronklyn  II.  T 
California  Petrol  ... 
f  anadian  Pacific  ... 
Cf.ntral  l.eH(ber 

<  ’<Tro  dc  fiasco  .  - 

<  handler  MolorH 

<  'hiragi>  M .  &  St .  P .  , 
t'hieago  Bock  In 

<  ‘liile  ( 'opper  Co  .  . 

( 'hino  ( ’opper  .  . , , 
t  ^dorado  Fuel  .  .  , 

<  Vmpolidaled  D»k 
Continr  nta!  Ctn 
Corn  Product? 

f  ruT’iblo  Stepl  .  .  . 
(Mba  Cane  Sugar  .  . 
Columbia  (ias 
lifTriicott  J  .  .  .  , 

Brie  Railroad  ,  . .  . 
E'emouK  Players  .  . .  . 
I'reppon  Te\8?  .  .  .  ,  . 
(ieneral  E^lertric 
(iene  a!  Motors 
(lOodrich 

Great  Northern,  P-c' 
(irral  Northern  Ore 
( lu’f  Stat.ea  Steel 
irtapiratiun  (.l()pi>f‘r 
Tntrrnaf.  liar*'.  N.J 
Internnt.  Nickel 
Int.  Me-m,  Marine 
I)ri.,  f*ref 
Kelly  Springhfeld 
Kepnecolt  Copper  .  . 
Keystone  Tire  K 
l^ackawanna  Steel  . . . 
l/^'high  Valley  .  . 

Mexican  Petrol . 

-M ian;i  (Njpper 
Midvale  Steel 
Ati.ssoiiri  K .  and  T 
.Mia.?')uri  Pacific 
Satirinal  Einamel  .  .  . 
National  Lead 
-Nevada  Consol  l.'op  , 
New  Haven  .  .  . 
Northern  f’ceifir 
.Nova  Scotia  Steel . 
Pan.  Amer.  Petrol.  .  . 
Penns> Ivarda  R.R..  .  . 
Pere  Marquelie 
Pierci-  Oil 

Punta  Sugar .  . . 

Pierc*  Ar’-ow  . 

Pittsburg  fTial  . . 

Pressed  Steel  Car  ,  .  . 
itay  Con.  Copper 
Ksading 

Republic  Iron  S  S 
Koval  Dutch  .  . 

St,  L'luis  S  S.  E 
Sinclair  (’onKolidated 
Sion?  Sheffield 
Southern  Pacific 
Southern  Railway 
Do..  Pref  . 

St  romberg  Cr  ... 
Sludcbaker 

Tennf-nnec  (.’opp^  *" 

Texa-i  Oil 
Texas  Pacific 
'J’obaccij  P'■od.  Co 
Union  J’acific 
UnitMii  fieiail  Slorffii 
C.  S.  Ind’iM.  -Alcohol 
U.  S.  Rubber 
( '.  S.  St^'cl 


36^8 


1 43 '4 
37^8 


123-b 

99% 

63 


J  .39  ‘  a 
89 '  V 
12tHM 


Montreal  Unlisted  Market 

J'Hjrnished  by  Balfour.  White  &  Co. 

Bid  ,A.?kr 

Alberta  Pacific  Crain  7®n  Pi’^U  - 

Amea-Holden  Tire  7%  Pref,  .  6’) 

Do.,  (Common  .  ..  Iff 

Argonaut  (iold  .  • .  47  .  . 

Bclding  Cortirclli  T^'o  Pref  ..86 
l>o.,  f-lommon  ...  26 

Brandram-Henderson  7%  Prof  ,  88  90 

Do.,  3V)  Common . •53 

< ’anadian  Connecticut  Cotton  S'*© 

ITef.  8%  In  arrears  73’^  74’ 

E'unadian  Consolidated  Fell  7''o 
I  I’rcf.  r>2Lj%  in  arrear?  ....  .50 

I  Do.,  f  'ommon  .  .  8 

[  f'anadlan  W'estinghouse  8'’r  Coro  110  11 

I  i>ock?hutt  Plow  7'  k  Pref.  3614% 

I  in  arrears  Pay.  4'  © . .  .  47’»  48 

<'o«grave  Brewerb*?  .  .  .  ^ .  7 

j  Cubati'Canadian  Sugar  8%  N.Y'. 

Pref.  S%  in  arrear?  .  ...  ....  .'Iff 

Do.,  (‘ommon  .5' 

JYom.  Pow’er  &  Trana.  7‘ ©  Pref.  .  83  8<» 

Do.,  ('ommon .  22  25' 

r»rvden  Paper  .  ...  16 

iranlop  Tire  7^  Pref.  A.d.  TCV  80  «4 

Fast  Kootenay  Power  Cona  ....  ‘20 

E'ronlenac  Breweries .  65. 

Famous  Players  8%  Pref.  60' o 

Common  .  .  . 

j)f»..  ('ommon  .6  8 

(7unn?  Ixtd.,  7%  Pref.  8^4%  In 

arrears  60  62 

Tlollinger  (.'onsolklated  (iold  Mine? 

W’r  x.d.  P;,  . . . 12  9(( 

Home  Bank  7'7  ...  93  9i 

Imperial  Oil  12‘,r  113  M<i 

Impi-rlul  Tobacco  ('anada  (y'i 

Common  ...  5  5* 

I.aurenlide  Power  6%  ...  95  Iffti 

L'lew?  Theatre?  Metro.  7%  Pref. 

8*4  '  r  in  arrears .  48 

Do.,  (*omm<m  ....  3 

Loew?  Theatre?  Montreal  7%  Pref. 

r»'C  i  fn  arrear?  .  49 

Do..  ( 5immon  ....  9 

Uoew?  Theatre?  Toronto  7'^  r  Pref. 

•5^ c  trt  arrears  .  .  ....  6l 

Do. ,  Common  ...  12 

I^oew'R  Theatres  Ottawa  7%  Pref. 

in  arrears  39  40 

Do.,  (jommon  1  2 

L.  R.  Steel  Units  (  2  Pref.  I  Com,. 

1  Realty  ('om.)  80  90 

Manitoba  Power  Com.  19  22 

Marconi  of  Canada  2.10  2  10 

Mtl.  (3ty  &  District  Ban 


!  Howard  ^mith  Paper  idUs 
Limited 

(  OMMON  lUVIDKMl  >01  K  C. 

Notice  Is  hereby  given  that  a  divl- 
(it'tid  of  I’j^tt  on  the  (’oiTtinon  i-tock 
(being  at  the  rate  of  per  auntini) 
of  the  HOWAOr)  SMITH  I’.M'EH 
MILI.S,  LLMl'l’Kl),  lias  Iteeii  flerlared 
for  the  quarter  ending  the  dnv 
of  September.  Ifil’C.  payable  on  4e 
aOth  day  of  Ortober.  to  Sh.ars- 

holder.s  of  record  at  the  close  of 
business  on  the  loflt  day  of  October. 
1922. 

lly  order  of  the  Board 

HAROLD  (.'UAnTRBK. 

Secretary. 

Montreal,  Srplemltor  2fi,  1022. 


Howard  Smith  Paper  Mills 
Limited 

PKF.FFRRF.O  DlVIOKMl  NOTICE. 

Notice  is  herelty  given  that  a  divi¬ 
dend  of  2^1)  on  tlie  Preferred  Stock 
(Iteing  at  the  rate  of  .'?%  per  annum) 
of  the  HOWARD  SAUTH  PAPER 
MILLS,  LIMITKD.  has  been  declared 
I  for  the  fiiiarter  ending  Ihe  .OOtli  da> 
of  Septeniliei'.  1022,  payable  on  the 
2hth  day  of  Ortolter.  1!i22.  lo  Share- 
Iiolders  of  reeonl  at  the  close  of 
Ittisiness  on  the  JOib  day  of  October, 
1022. 

By  order  of  the  Board. 

HAROI.D  CRABTREE:. 

Secretary. 

.Montreal,  Scpicinlior  25,  1922. 


x.d.  2 


yi 


35>V 


'  National  Brick,  Pref .  , 

Do.,  ('ommon  . » . . 

I  North  Amencan  Pulp . . 

'  Provinrlul  Bank  9%i  x.d.  21.4*:^. 

I  Klordon  8%  Preferred  (New)  12^  c 

^1  in  arrears . 

t;  4  ,  Do.,  Common  fNew> 

oi"  '  Simpson  6%  Pref . 

"H  ;  .Saguenay  Pulp  &.  Power  6%  Pref. 

I  15^7  in  arrears  . 

I  f>o..  Common . 
j  Southern  Canada  Power  6%  Pref. 
d  j  i)o..  Common  ........ 

;  Sterling  Rank  8%  .  . 

D  «  '  Tram.  Power . 

Western  Grocers  7^©  Pref 
.3  I  Western  Quebec  Power  7*'c  Pref. . 
1*4  '  Do.,  (’ommon  .  . 

1  !  Whalen  Pulp  &.  Paper  7',©  Pref., 

37»’4'E  in- arrears . . 

Do.,  Common  . 


167 

49 


Abitibi  Power  & 
Paper  Co.  Limited 

BIVIIIKMI  NBI  K  F. 

.Notice  i.s  hereby  given  that  a  (luai- 
terly  ilividend  of  .$1.00  per  .share  has 
tiecn  declared  on  the  Comnion  Stock 
of  the  Abitilti  I’ower  &  Papei'  Co.. 
Liniited,  p.-tyable  E^riday  the  20th  day 
of  Octotier.  1022.  to  shareholder.?  of 
record  al  ttie  close  of  business  'rue:-- 
day.  tlie  lOili  day  of  October,  1022. 

Bv  order  of  tlie  Board. 

I-.  R.  \VILSON. 

Secretary. 


Dominion  Textile  Company 
Limited 


105 


Di  I 


2'<  I 


IN\r>iTMFn^T  RHTIRNM 


\.\b  rompibd  by  0»wa!d  &  J)rinkwa(er,  Mem 
bers  of  the  Montreal  Stuck  Exchange.) 


Uciurn  I 

8  6f)  I 


NEW  VDniv  (Ml«  PKJ(I> 


,  Prr‘f 


Montreal  22n3  192-’ 

W?  have  examined  and  audifed  the  Book?  and  or  !/i‘:e  of  ’h'-  Woe  is  Milling:  Uompu 

of  its  Companies,  for  the  vear  endinc  31pf  .A’igusU  1922. 

The  Inventories  of  the  variou;*  Mock.?  and  F,<iuipDieat  have  bfv»n  fTrritiBi  \y\'  ijlTKia'i  of  the  ^'or, 

We  have  verified  th<'  Investments  by  actual  of  the  securities. 

1A>  certify  that  wp  have  oh'.tine-l  all  the  information  and  explana;  ion?  we  have.TPt^uircd.  an  hii 
‘haabove  Combined  Balance  8Hppr  i«  prop*^ly  drawn  up  t<  a*,  to  exhiint  a  frjr  and  rDird-’^  vV-.'v  of 
'’ombined  Companies'  affair?  according  to  th''  of  information  and  the  gixra  to 

b*  tbp  Books  of  ♦h<*  <'’r>n!p*n.’^ 

FHItnni.E  t(  HI  Trb>».)A 

of  the  Board 

ABNER  KIN(.M4V  i  ^  ^  ' 

T.WrpEDE*  BfFA'A  KM  <  PirB-tor*. 


.Amn.  Oi’  31 

Amn.  Tobacco  .  .  .  ,  19 

ControI]«^d  Gi!  .  1.*, 

-f.a-il..  Synciiratc  .  .V, 

?‘).yi‘M.^6  S9  f'itios  S''rvjcp  Com  .  199 

CiUfM.p.  23’2 

.  77J 

,  i.Luit^  1  ‘ind  Humble  Gil .  or/j 

Imperial  <)i\  116 

'  Irt.  Pel-o  221^ 

Magnoliu  Petc  .  225 

II,  f  •  e  II  ,'*n  ’  Maracaj  b  >  t  HI . .  .  .  .  18' -j 

Jic  tilt.  Mutual  Gi!  . .  1 1*4 

;  an  j  a..v8li»;'*’M.  •  Mcrrit+tol  .  gi^ 

Sag-  6* o 


I  ub  (  oppf  r  . 

\  anadium 
Vv  p.<tinghous^ 
White  Motor 
\Vj1lys-T>vprIand 
AA’ilson  Peeking  Co 
Worthington  F’ump 


77  ‘ 

'8  fti 

1%  ! 

Rate* 

Priw 

•>’  4 

.•.H 

, *'♦  ,  A?b?bio?  ...... 

.  6 

68«4 

.»H '  4 

i  I>o.>  . 

.....  7 

83 

-  •  a 

30 

'  B#'ll  Tfl**phDne  ..... 

. 8 

117 

•D  '4 

•  RfaxH 

_ _  4 

4:* 

1  (.’»n.  (/fment . 

....  6 

73V 

fir*,  4 

94'4 

•  '  1  I >0.,  Pref 

. 7 

97* 

•JD, 

•  ,  C'an  (Jonvcrt«r* 

.  7 

1^0 

r»  1  •  ^ 

('an.  Gottonw 

.  8 

101 

>- 

Oo'*! 

3^4  '  Do..  Pref 

. 6 

86', 

12» 

*  '  fien.  (Jen.  Eler 

.  6 

81 

OL 

)  ('an.  Par.  Rly  ... 

. 10 

117  4 

■Ifi  4 

1/4  Dom.  Bridgi*  ... 

. i 

78 

•J?!  4 

i>om.  ('oal,  Pref  .  . 

_ 7 

HO 

fil  ■  k 

'd■"^  Dom.  (iIttM 

.  6 

7t<j 

l4K'v, 

1  Ob'*  4 

•  Do.,  Pref 

7 

ioo 

K1  ».j 

821./ 

■  I  !  Dom.  Iron,  Pref 

. .7 

75«-.; 

63% 

-  ;  ilom.  Steel.  I’ref .  .  .  . 

....  6 

78 

.-.2'  ■ 

53% 

j  Dom.  Textile  ... 

. . .  12 

I7R 

102' 1 

103V 

*  1  ‘  e  i  Do.,  Prof  .  .... 

....  7 

lot* 

1-  D 

‘  Sin 


Pref 

fVtr 


STAiVDARB  GIL 

'E’urniBhfd  by  Jciik^,  L- 

Anglo  American  fill . 

Atlantic  Rfg.  Com  ... 

Atlantic  Rfg.  Pref . . 

Buck  liye  Pipe  Line . 

E2i«reka  INpe  Tine . . 

Ills  PifEC  Line . . . . . 

Indiana  Pine  Lin« . 

National  Tran?i*  . 

-  N.  V.  Transit  . 

-Northern  Pipp  Lin^ 


•TTX'K 

ynno  &.  Co. 


22*4  16 

1250  !  16 
J18  M7 
99  I  18 
98  I  19 
175  20 

ft.S  !  21 


1 1  -  Ghio  t  )i1 

12  -  IVairjp  (Jil  Sr  C«.? 

14 — Southern  Pipp  Line 
16  South  ppnfi  (Jil 

16  Staridard  Oil  of  (Jali/. 
De),,  Ind. 

Dev,  N.  J.  of  Com 
Do..  N.  .1  Pref 

rio  ,  c.f  N.v. 

Union  T'enk  Car  Com 
!2  Union  Tank  Car  TVef 
;5  VaciMim  Gil 
’4 —  Imperial  till  Lid. 


Howard  Smith  ........ 

Do.,  Pref  .  . 

Lake  of  the  Wood*  .  .  1 

Do.,  Pref . 

I..aurcntide . . . 

Mackay  . 

Mtl.  ('otton?  . 

Do.,  Pref  . 

Mtl.  L.  H.  &  P . 

Mtl.  Tramway*? .  1 

Nat’l.  Breweries  (  Par  value 

I  $25.)  . 

logilvie  .  I 

Penmans  . 

I  Do  .  Pref  . 

I  Shawinigan  . 

I  Spanish  River 
I  I  >«>.,  Pref  ,  .... 

t  .Steel  nf  ('anadh' 

I  Do.,  Prof 
,  E't.  Lawrence  Flour 
,  Webaano 
I  WpK.  RIy,  Prr.f 


105 

98 

160 

•54  *  J 
2^12 
120 
93 ’3 
I  12’;, 
95 
101 


Notice  of  Bond  Redemption 

'I'bp  holilc-rs  of  Series  “B’'  Six  Rei- 
f'ent.  (iold  Bonds  of  tlie  Dominion 
'I'e.xtile  ('oiiiiiany,  l.imited.  secured 
by  Trust  Deed  in  fa\oi-  of  Tiie  Royal 
Trust,  Coinpaiiy,  a.s  'rrustee.  dated 
I  the  IRth  day  of  March.  1005,  ..i-e 

I  hereby  notified  that  said  Dominion 
■I'e.vtile  Com, (any,  l.imited,  electa  to 
pay  and  redeetu  on  the  51sl  day  of 
I  .March  next  fI023t  all  the  bonds  of 
ilie  said  Series  ‘‘B"  secured  by  the 
■  said  'I'nist  Deed,  and  now  oiitstand- 
'  ing.  by.  paying  lo  the  Trustee  for  the 
l.«ai.l  bondlioldei's  the  capital  amount 
of  the  said  bonds  at  par  and  accrued 
interest  to  said  date.  And  the  said 
«  Hit  j  Dominion  Textile  Company.  Limited. 

j’JJ  lieiehy  declares  all  such  bonds 
7  21 1  (Scries  "B”,  to  become  and  bq  due 
7  'J  I  and  payable  on  the  said  31st  day  of 
,-157 1  March.  1023,  and  that  said  bonds 
will,  after  the  said  date,  draw  no 
interest  and  w  ill  cease  to  be  entitled 
to  the  benefits  of  the  said  Trust 
Deed  and  that  the  lien  thereof  will 
be  released. 

Bonds  and  couitons  may  be  pre¬ 
sented  for  payment  at  the  office  of 
the  Royal  'I’nist  Company,  in  the 
City  of  .Montreal.  Canada. 

.Montreal.  281  h  September,  1022. 

By  order  of  the  Board. 

J.  H.  WEBB, 
Secretary. 


b  8U 
ft  12 
8  75 
8  00 
7  Oft 
7  HU 
7  S7 
ft  74 


ft. 25 
6  31 
6  00 
«.52.j 
6  «6 
5  10 


7  3«  j 
ft  7.3 
to  ftO 
7  Oft  I 


I  Saw  It  In 
®hr  Jtnannal  (Jfmrs 

Toront* 
—  - 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1922. 


YOUR  STATISTICAL 
DEPARTMENT 

DEFORE  making  an  investment  you  need  the 
^  facts  from  a  thoroughly  competent  and  re¬ 
liable  source. 

We  maintain  a  thoroughly  up-to-date  STA¬ 
TISTICAL  DEPARTMENT  for  the  benefit  of 
our  Clients  and  Friends. 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation. 

McCuaig  Bros.  &  Co. 

ESTABUSHKO  1898 

Members  of  tbe  Montreal  Stock  ExchanCo 

Cor,  St.  Francois  Xavier  and  Notre  Dame  Sts, 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


JOHNSTON  WARO 

i.o  Monli'oal  .Stork  j;K(hans“ 

MI.MI.I.I..S  Toronto  Pto.k 


171  -St.  .Iamt\s  Street,  Montreal 


Toronto 

l.ontlon 

Kir^.sltiii 


Moncton 

Stflnry 


St.  .lohn’s.  Nfld. 

Halifax 

Shcrltrooko 


hired  I'rirairWirr  Crninvrliony. 


Mclntyre-Porcupine 
Mine  Growth  a  Revelation 

INFORMATION  bearing  the  official  stamp  shows 
that  few  gold  producing  mines  during  recent 
months  have  made  more  rapid  progress  than  Mcln¬ 
tyre-Porcupine  and  as  greater  depth  is  reached,  not 
only  are  positive  ore  reserves  increasing  at  a  remark¬ 
able  rate,  but  average  grade  of  ore  is  mounting  much 
higher.  The  growth  of  this  mine  this  year  is  consid¬ 
ered  by  engineers  of  international  reputation  in  the 
light  of  a  revelation  and  these  gentlemen,  in  viewing 
its  future,  agree  there  is  no  telling  how  rich  a  gold 
mine  it  will  become,  or  eventually  how  immense  will 
be  its  proportions. 

LOW  capitalization;  proven  mine  worth;  a  manage¬ 
ment  par  excellence,  and  company  earnings  now 
exceeding  $100,000  every  30  days,  are  four  factors 
which,  in  our  opinion,  warrant  Mclntyre-Porcupine  in 
advancing  to  much  higher  prices. 

Write  for  Our  Special  Report ! 

Hamilton  B.W1LLS& Co. 

i  ou.M)M)  I'*n4  LIMITED  -stock  buokeks 


-STOCK  BUOKEKS 


Wills’  Building,  90  Bay  Street,  Toronto 

l  Ei-icriioM'  Ai)?.i,  \Tr)E  .i6So. 


LAKE  OF  WOODS 
NET  PROFIT  HAS 
SMALL  DECLINE 


Annuel  Report  Shows  Nearly 
16  Per  Cent.  Earned  on  Com- 


Gossip  of  the  Week 


-STRE.M-TH  l>  t  AR  LS.SUES. 

Tre  Street  followed  with  a  Kreat 
deal  of  interest  the  .strength  which 
has  recent')'  lattt^nded  the  share.s  of 
the  Canadian  Car  &  E'oundry  Com¬ 
pany  on  the  local  market.  There  has 
heen  a  rumor  current  that  the  com¬ 
pany  has  l>ecn  in  receipt  of  some 
fairly  good  order.s  but  this  fact  was 


mon — Meet  All  Charges  and  not  confirtned  iiy  officials  of  tlit 
Close  Year  With  Surplus —  company.  It  is  felt  by  many,  how- 
Strong  Balance  Sheet  Posi-  that  tlie  comp.any  will  l>e  re- 


MERGER  RUMOR  i 
CREATED  SOME 
LIVELT  GOSSIP 


Cement-Bridge  Affiliation  Re¬ 
port  Was  Denied  — —  Glass 
Share  Ridiculed  —  Caused  I 
Blue-Book  Delving,  However,  j 
and  Interesting  U.  S.  Steel 
Subsidiary  Was  Discussed  on 
Street. 


8f  Cowans 


warded  in  fh^‘  not  distant  future  by  ^  ■  .1.  r^*  j 

,  moderate  orders  for  rolling  stock  Subsidiary  Was  Discussed  on 

.....  from  the  Cantulian  railroads,  as  there  Street. 

nf'tL  "  t^  «  “otable  .shortage  of  equipment  at  - 

ito?  s'mreho’ldLs  were”’'presented  Present  time,  while  the  .-epair  Full  denial  has  been  given  to  the 

I  with  the  antntal  report  for  th;  year  undertaken,  is,  rumors  concerning  a  inerpr  between 

ended  Aii-'iist  ti  last  Th..  ^^cst,  but  a  temporary  measure,  a  group  of  Canadas  most  prominen. 

contained"  therein  is  a  good  one  f’dfill  the  increasing  de-  Industrial  corporations,  namely.  Can - 

earnings  available  on  the  common  wTiich  are  now  being  made  ada  (.ement  Company,  I.imited,  ano  | 

stock  bdng  .«,').j-l.u87  down  but  slight-  equipment  of  the  road.s.  Uorninion  Bridge  Company,  Blaited. : 

ly  from  the  -iidnil.OT:?  shown  a  year  arc  badly  needed  all  over  Officials  of  both  companies  were  | 


P'ull  denial  has  been  given  to  the 


companies  were  | 


I  ago  and  from  tlic  $57.'T.2.’i2  in  l!)20. 
Total  profits  for  the  year  amount 


the  cOuntr).  and  while  _  special  ef-  quite  definite  in  the  matter,  and; 
forts  have  this  year  been  made  to  [their  denials  left  little  rom  for  the  i 


rd  to  $712,087,  after  (i'educling  all  P'‘'>'cct  liio  grain  industry,  other  j  Street  to  doiilit.  The  additional  gos- 
I  expenses  of  operation  and  providing ' '""'nclies  of  business  are  suffering.  Lslp  that  Dominion  Olass.  I.imited, 


for  doubtful  accounts  and  war  taxes, 


w'oiild  be  drawn  into  the  affair  was 


this  comparing  with  $702,07::  in  1023.  THE  Pl  l.l’  V.Ml  I’.4PER  SHARES,  never  regarded  in  serious  light.  , 
and  $722,2:52  in  1020-  ...  When  the  rumors  were  first  given' 

.Net  menlioneil  aliove  is  derived  recoteiv  in  prices  of  pulp  and  circulation,  the  Cement-Bridge  .sec-j 

after  payment  of  bond  interest  and  0*^0''''  stoi  ks  on  tlie  Montreal  stock  given  .some  credence  by  i 

the  disbursenients  on  preferred,  'nnri'et  during  the  week  has  lieen  a  certain  inierests,  in  view  of  the  re-; 
which  sliowed  no  variation  from  the  notable  one,  and  a  bu.ving  power  ports  that  tlic  Cement  presi'd-uiC  ^ 
previous  year,  anri  before  writing  off  "'liiPl'  was  prae  ti rally  non-existent  j.'i-ank  P.  .Jones,  had  been  invited  to  j 
$J18,500  from  property  and  good-will  fortiiig'ht  ago.  developed.  While  the  accept  a  place  on  the  British  Empire  1 
accounts.  The  net  is  eipiivalent  to  Street  cnju?>lains  of  money  .scarci  y,  Corporation  hoard,  and  that  the| 

15.8  per  cent,  earned  on  the  tonimon  this  seasonal  shortage  is  not  regarded  name  of  tiiis  latter  corporation  had  I 
sliares,  compared  with  17.2  pi'r  cent,  in  n  serious  light.  A  strong  demand  connected  with  the  merger  | 

[jin  l!l21  and  22.1  per  cent,  in  l!i20.  has  been  especially  noted  for  such  nf.  a  development  of  the  fu- 1 

Trofits  And  l.oss  Showing.  issues  as  ilie  Spanish  Uiver,  Price  I 


gossip  as  a  development  of  the  fu-j 
ture.  I 

The  rumors,  if  having  done  nothing 
else,  iiowevor.  served  to  bring  out 
some  interesting  figures  and  facts  re- 
g.-irilltig  developments  which  have 
tak-'ii  place  between  the  United 
States  .Steel  Corporation  and  the  <'e- 
merit  industry  In  the  United  States. 

U.  S,  SteolV  ISiihsidinry. 

The  .-’treet  saw  the  usual  scramb¬ 
ling  for  blue  books  and  historical  | 
data  hearing  upon  steel  anrl  cement, 
affilKitions.  This  brought  forward! 
the  interesting  fact  that  the  United! 


,4fter  all  deductions,  includiiig  the  Bros,,  and  Brompton,  while  the,  mar- 
payment  of  $t20,0o0  to  holders  of  kel  contiimeK  to  adjust  itself  to  the 
common  stock,  there  remains  to  be  $1  dividend  on  the  Ahitibi  shares.  It 
carried  forward  into  the  eiirrenf  is  said  on  the  Street  that  during  the 
year  $15, .587.  This  brings  balance  at  tweak  on  war  news  United  States  In- 
credlt  ol  profit  and  loss  to  $1,2. 8.45.5.  jerosts  were  --teady  buyers  of  the 
Profit  and  loss  account  compares  Canadian  pniier  storks  and  It  may 
as  follows:  have  been  this  faetor  which  was  re- 

Profits:  I1'22  inji  l'>20  , 

MillirR  J(2i.si;{  $.tnK,2;i2  $110. .',21  sponsihlc  for  so  generous  a  price 

other  aourcfj..  2!M.27i  :io:i,K4i  'll!!, 711,  recovery.  Willie  the  full  extent  of 

Total  ProHt,.  .  *71.1.0H7  "*7r,2Tn7:i  ~$7.t2,2S^  ' 

int  . 

Halanm.  . 

I'rM.  divs 


r>t!ooo  sliooo  heen  made  U|>.  Hie  market  seems  to 
he  in  Till'  lieiter  technical  position 

JO.>,fK)0  105,(100  ,  .  -  .  ,  .  *1  1  '  +• 


Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


A.  J.  Pattison,  Jr,  &  Co. 

Members 

Montreal  Stock  Exchange 
Toronto  Stock  Exchange 

Specialists  Unlisted  Securities 

106  BAY  STREET  TORONTO 


lliiitland  B.  MacDou&ali 


Robert  E.  MacDougall 


Surplus. .  .  . 
JVhv.  surp 


$514,087 

$608,078 

$57:t.“;i2 

420.000 

ViOfm 

294,001 

$1,11,087 

$18.8,07.8 

$27;i,-,>:fJ 

1  !K,.700 

1 18.. 500 

lOtl.tMX) 

$15,587 

$r,4,57:! 

»IT9,“.12 

1,262.H«7 

9H2.tl4 

than  if  has  wi.  any  lime  during  S^taros  Corporation  to-day  con 


MacDougall  &  MacDougall 

iMttnbcrs  of  Uie  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

'1  clcphone  Maiu  253 — 25) 


ROM!  mitlvET  IM'LrE\UE,S. 


this  siilisldlarj- 
growth  during 


uf  rican  field.  :nid  that  i  | 
has  shown  notatilci 
the  past  few  years. 


$l.27«,l.).')  $1.2ii2.S(;«  $Mi>l.r,.1SI  (UP,,  ,,,(• 


Prevailing  .-It  adiness  of  the  Can-  ^  hi-  l  orporation  opeivttes  in  the  ce- 
adian  bond  market  has  been  a  foa-  meni  field  Ihroiigh  a  suhsidiai'v,  the’ 


Denenil  Strength.  j  the  Cirsi  rumors  of  a  Covernment  '  "hleh  operates  five  or  .six  large 

The  iialaiu-c  sheet  discloses  fur- |  („(,,,. |,a|  loan  this  fall.  This  pending  plants  and  has  an  annual  eaparity  ot 

Ihet  (■nhaneenieiil.  ol  the  position  r>f  j  ((ugiu.jjij.  hgg  rlriven  borrowers  into  l2,tM)o.ut'h  barrels  a  year,  practically 

the  company  as  legaids  vvoiking;  (f,p  Amerivsin  market.  all  ot  which  is  used  in  the  t'.  S. 

capital,  current  assets  exceeding;  stated  tliat  many  large  domestic  market.  Thi.s  company  was 

iifl.’oilioo  -similar  character  by  ,  i„v,,stors  have  been  delayin.g  pur-  organized  in  Ifnai  to  develop  the  eor- 

j  eliHses  trecause  of  unsettling  war  j  POhation's  cement  business  Three 

7i1  he  previous  year  I  he  jiosition ;  York,  however,  some  .vears  later  it  was  found  iieeessavyro 

than' Die '  vear  ii'rMUmis  'p?' Diat*^  'evoked  for,  siiice  there  enlarge  operations  of  this  conip-mi.' 

teslmc,nts\;.ve'  Un  reduced  V; |  is  a  larger  floatin.g  supply  of  muniri-  jnere^ing  the^  "V 

about  a  million  dollar.s,  while  cash  ^here  than  In  pre-war  days  Bu  auie's  annua II v.  1-ater  t he  size  of 

on  hand  and  in  hanks  is  up  hv  slight-  ‘f'"  'f  ''“'I  I 

Iv  more  than  that  amount.  I '"'‘i’-'’  'iealers.  Murries  lu  the  '  MDonal  output  of  1.  lon.ooo  I, arms,, 

The  working  capital  position  of  the,  't'oney  market  such  as  occurred  re-  ;  In  U'lf.  a  new  eeuient  plant  was  cre- 

past  two  ■y-ears  is  shown  in  the  fol-  fantly  may  cause  some  weaker  deal-  "led  tiy  Die  company  at  Duluth, 

lowing:  i  ers  to  sell,  at  concessions  but  as  yet,  Minn.,  with  a  capacity  of  l.SOu.dnoi 

1022  1021  ^  there  .seems  to  he  little  evidence  of ;  t»arrel.s.  j 

Curr.  assets  ..  .$5,100.(110  ,$  (.858,21 8  j  s'"'i>  action.  ^  I'roiiliihlc  Aifalr 

Curr.  llahs.  ...  1.270,580  1,000,524  Outside  of  this  factor  municipalj  ,  ’ 

- —  —  I  prices  now  seem  to  be  influenced  in!  this  situation  the  -Street  | 

Work.  cap.  ..$2,028,020  $:i,8.58,77l  I  Targe  part,  by  the  relative  scare'/ y  of  assumed  that  (’ement  husi-i 

Ulsewliere  In  the  balance  sJieet, !  prospective  new  offerings,  now  about  niierated  in  conjum  tion  with 

there  aro  no  marked  changes.  In- j  $75,000,000.  Date  bids  have  been  close.  ■ production  is  a  higiily  pmfit- 
ventories  are  up  slightly,  while  an  ,  A  (lukk  turnover  of  an  Issue  is  com- i  .  affair  or  else  the  exiiaiislon  of 
iiicis'ase  is  shown  in  both  accounts  paratively  unprofitable  at  purchase "[’f  ^'avo  been 
receivable  and  accounts  payable.  prices  such  as  have  recentlv  pre-  undertaken  by  United  States  Steel 

ASSioTS  vailed.  ■  Interests. 

1922  1921  '  ■  -.  The  rumors  also  (ended  to  bring 

.clc* . . .  \ t  r,  f  0 1’ W  fni*  ntlf'Tifinii  iIia  mI 

U’ssdrproc .  (iK.r,no  (i.s,.'300  TORONTO  RHIAVAY  AOVANt  lr.  'V  "j  ;  ,  •  ,  J , 

—  - 1  ,  .  inoKt  romplDfc  dissimilarity  betwinm 

$ i.iua,  tab  $4,874,720  On  the  Jr'ii'ect  there  is  coiisinenihle  '  companies  and  their  opera- 

invcstmenM  1 75  902  1  I5:i  997  the  activity  shhI 

Goodwill.  .  ^40(1, 00(1  *850,000'  stronj^th  in  the  iiiaiket  for  loronto.  The  Canada  Cement  Company  Lini- 

('ash . .  480.192,  sonie  nnarrers.  inere  is  a  nispu  ,  parts  ot  the  country  as  far' 

Aerts,  r**L' .  2.2;i9..77it  2.0H9.241  j  fiition  la  atlrilHite  th  oadvanf'o  to  tho  , Mherin  The  last  an^ini 

Toiab . $9,9i9.K:.rs'7,s72,:!9T!  '‘‘e  total  value  of 

- -  !  tion  vvith  the  valuation  of  its  P''op-  PnLTdings,  equiinnent.  etc.,  at' 

writton  o'’-,  ,^uii,iTiK.s  I  ^[’Tnineiit,  how - ,  ....g,  „.i,h  subsequent  additions,  les-s  , 

19-22  1921  1  ever,  that  lh(»  proceedings  t(i  '^Pftu J  (f,  fi.-ite.  as  $27,678,750, 

. 'i  :';:;:-!;:;:! *,’■•509000!'“''^'  i '’f  •'ontraets  let  for 

Pi, mis .  9110. iKii)  ’aooiouo  I  I  consiruetinii  of  the  comjMny's  new  ,  ‘ 

Bond- nd<^mp.  zrot .  ooo.oo')  liOO.OOO  su.ltS  of  the  arbitration  are  not  UK01>  ),{ji[eijiv.x  h*»re  added  'innlher 

"'  ‘,302  to  The  totr;l  I 

('(iniini;™t  ros .  ’.■.M.!,i’2  *-'SS,v,95a  year.  ■  'l-jjp  Dominion  Bridge  Company 

.  1  "t’;' and  iron  hrilges. 

!  .  _b2fi-.ss7  elusion  is  that  the  advance  is  smpl.V  g,,^  structural  -steel  works  of  all! 


recent  tinicB-  really  .since!  T'"'vers,n!  Portland  ('ement  Company. 

i  iimors  of  a  flovrnment  '  "  hich  operat<^  five  or  .six  large 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


the  American  market.  all  of  which  is  used  in  the  U.  S. 

It  is  also  stated  that  many  large  I  domestic  market.  Thi.s  company  was 
investors  have  been  delaying  pnr- |  cirganized  in  lOoi;  to  develop  the  eor- j 
cliHses  Trecanse  of  unsettling  war  j  PPPafion's  cement  hnslness  Three 
news.  In  .N’ew  York,  liowever,  somc|yP(D'f  later  it  was  found  neeessavyro 
reactions  are  Iwked  for,  since  there  ((pI-'D'Sc  operations  of  this  compfiiv 


Curr.  assets 
Cnir.  Itahs. 


4  I’roiilahle  AH'iiIr. 

Tn  view  of  this  situation  the  -Street 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchanne 


Telephones  .Main  667.5-6676 

MONTRE.M, 


115  St.  Peter  Streat 


I  Plant,  rtr  . 
1  l./<‘S9  duprec. 


Invcstmentfl  . 

(loodwill . 

rJquipment 
Wiioat,  Hour,  etc .  . 

( 'ash . . 

/Verts,  ree . 

Totals.  .  .  . . 

♦Less  written  off. 


ASSHTS  ; 

1922  1921  ' 

. $1,U  l.9.2(>  $t.44:»,220  ' 

.  (>K.50n  tvs, 590 

$1,248,4:16  $4,874,720  ' 


TOKOMO  K\[I/WAY 


175.902  1,15:1.997  ,  . 

"':ioo,ooo  *850.000  '  strongin 
io(;.ov9  79.;U9  Hotlwav. 
i.2(;s.oe,o  1.188.8HH,  .  ‘ 

l,.7:p;.<i7K  486.192,  . 


f‘. 919. 126  $9,872,891 


(  onimon  stork 

‘  Prrf  strk . 

j  nttrHis . . 

!  Bond-  rud<^mp.  zrrt . 

Arrrui'd  int . 

I  .‘Vrrounfs  pay  . 

i  Goniiniji’nt  roa  ,  . . . , 

j  llrscrv  arrt  . . 

i  Surplus  . 


■7M.912  *'665,958  1 


*lnriinling  provi.sion  for  war  taxes. 
**lnHuflinK  provision  for  war  taM.-a,  1921, 


The  Stof  y  of  the 

W  oriel's 

Greatest  Gold  Mine 

l•'('w  peoiile  lealize  that  within 
:!0u  miles  of  Toronto  stands 
the  greatest  gold  mine  In 
the  world,  situated  in 
one  of  the  world’s 
most  important 
gold  fields. 

To  help  you  realize  the  im¬ 
portance  and  size  of  this  in¬ 
dustry  ■w'e  have  had  pre¬ 
pared  by  one  who  has  spent 
his  life  in  the  North,  a  20- 
page  booklet  profusely  illus¬ 
trated  giving  the  history  of 
the  Hollinger  Mine  from 
the  time  “a  quarter  interest 
was  sold  for  $53  until  the 
present  day.” 

THIS  nooKi.i:T  Slim  I, B  be  i 

REAlt  BV  E\ERY0.\E  j 

and  we  will  be  pleased  to 
mail  a  copy  without  cost, 
upon  request. 

Simons,  Agnew  &  Co. 

''1^'IBI-l‘^Dl’ont’ron'I  M bilng  I 


N(tY\  StOTIA  TRAMUtYS  ! 

I  EARMNDS  nii’ROYKIlJ 

.August  gross  earnings  of  .'Vovn  | 
Scotia  I'lamways  AT  Bower  ('onipauy] 
were  .$I(M),143  and  $24,571  availahlej 


_b2fi.,»(|7  ,  („;^t  thp  ^rivance  is  smpl.v  structural  steel  works  of  all! 

$9,919,126  .$fl,.>72,ti9i  taHlug  placc  In  sympathy  with  estimated  -some  time' 

war  t.-ixps.  general  inarke  movemcn  .  j,"go  that  the  coinpany  had  an  aiinial 

■  war  tavi.-i,  1921.  . .  ci.ipacity  of  120,0(91  tons  aiinu.D’y  of 

rir,.  ,  j,’  ~  INTEREST  IN'  <»11,1,E1IK  ItlSE,  ;  bridge  and  structural  steel.  The 


Davidson  Consolidated 

Sold  Yesterday  at 

28  cents 

Ilu\inp  regard  lo  ihe  equity  behind  these 
.'-liares,  if  you  luiy  around  yesterday’s  price 
>4»u  are  payinj;  about  2’/  eents  a  share  for 
llu-  opportunity  of  partieipating  in  the 
future  development  of  the  property. 

Full  information  for  the  asking— Phone  or  write 

F.  C.  Sutherland  &  Co.  Limited 

4  and  5  King  Edward  Hotel  Building 

Phone  Main  6204,  6205,  6206.  TORONTO,  ONT. 


The  large  Canadian  interest  in  (ill-,  company  controls  the  National  Bridge . 
lettP  Safety  Razor  Co.  stock  has  fol- -  Comiiany  of  Canad'a.  I.imited;  Do-, 
lowed  its  recent  strength  with  deep  -  minion  Ungineeriiig  Works,  i.im'ed; 
Interest.  It  recently  sold  for  $235  iver  |  the  Hotih  Tlngineerin.g  Works.  Am-j 


Picking  a  winner  forTumd  intemsu  Aft^r’'hon,rhDer.^st^  share  wnth  the  5  per  cent,  diviilend,  hor.st.  .VS  and  the  Cimadtan  Tillsoil! 

U  u/liuicr  surplus  forth..: 'h'c  De(.HmilK  r  1.  in  the  price.  Busi-  1- arm  .Motors,  I.imited.  Their  last- 


'pHE  mining  share  market  has 
I  enjoyed  an  almost  uninterrupt¬ 
ed  advance  for  nearly  a  year.  Some 
of  the  more  popular  mining  shares 
have  advanced  in  price  as  much  as 
.500  per  cent  ,  while  others  of  equal 
value  have  lagged  behind. 

VVhat  are  Ihe  real  mining  share 
bargains  to  day  ‘ 

What  stocks  offer  the  greatest 
money  making  possibilities? 

Our  OCTOBER  MINING  LET 
TER  contains  information  that 
will  help  you  to  pick  a  winner. 
Ask  for  it.  Free,  of  course. 

R.D.  HARPER  &  CO. 

"•-»  SI.  Eniiicois  \nvler  .Street 
HtINTREAL 

'IVIeitlMMip  Main  l(»20-l 


month  was  $7  309  which  l.s  in  .strong  i  o<'S.s  of  tho  company  continues  at  annual  statement  g.avc  the  company’s 
contrast  t(v  the  figures  for  Aug.,  1921,  ix'ak  levels  and  has  so  far  escaped  real  estate.  pTant.  machinery  and 
when  "there  wa-s  a  deficit  of  $2.590. ■  ot'>'<hlng  like  trade  depression.  ettiiipinent,  less  depreciation  reservo, 

This  hetternient  Is  largely  accounted  — ~  “  i  $5,490,681. 

for  hy  reduction  of  operating  expen- >  YVILL  DECL.YRE  lOtt  I’EH  !  - - 

scs.  CENT  STOt  K  IIIYIDKNH  LAKE  SITM.RIOR  (ORB. 

'The  marked  improveinent  which  has  gy,,  I’l-ancisco. —  Declaration  of  a  i  IHRT.UTOR.S  H  AS  RE-EI.EU  rEH 
taken  idaco  in  the  comiiany  s  earn-  dividend  of  luO  i»er  e'ent.  is  Xew-York.  .\t  the  annual  gen- 

in,gs  for  the  current  year  to  -date  is.  (.(^ntcmplated  hy  the  Standard  Dil  eriil  meeting  of  shareholders  of  the 
shown  b.v  the  following  comparative ,  Cairforiiia.  according  to  ,  Lake  Superior  Corporation,  held  in 

figures  for  the  eight  montlus  end(!(i|(,„  announcement  made  by  the  com- ,  Camden,  N.  .1..  only  routine  business 
August  31:  ^  pany  here.  'was  transacted.  There  were  2.5i  ,0iio 

1022  I  According  to  present  i>lan.s.  ihe  shares  represented  at  the  meetin.g. 

Gross  earnings  ...$938,355  .$961.32;:  announcement  said,  the  dividend  will;  The  retiring  hoard  of  directors  was 

Op.  expenses  .  555,9,0  i82.’155!(ip  paid  December  30,  1922,  to  stock-,  re-elected,  as  follows;  —  Bresident: 


1922 
.  $938,355 
.  555,970 


'was  transacted.  There  were  2.5i  ,0oo  ■ 
Ihe  shares  represented  at  the  meetin.g.  ~ 
vill;  The  retiring  hoard  of  directors  was|P 
ck-,  re-electod.  as  follows;  —  Bresident::  [ 


Balance 
Taxes.  . 


Net  earnings. 
Interest,  etc. 


.  $277,:i95 

$181,858 

.  73,913 

S;{.258 

.$203,482 

S  98,500 

.  138,337 

135,073 

M«nion  Oi’ilt' 
t'-NrculRui  it 


*1*  in  Milling  Sturkt* 
all  MurkelH. 


The  company  is  enabled  to  make  H.  Coppell,  W.  C.  Uranz  and  .1.  Hawi' 
this  dividend,  it  w-as  said,  because  son;  directors:  .Vlcx.  Taylor:  T.  (;ih-| 
largely  of  recent  rich  discoveries  of  son:  T.  D.  Yfood;  .1.  S.  Dale;  R.  j 
oil.  >  Home  Smith:  It.  1.  Underhill;  1'.  Mc- 

- -  Owen:  n.  ( '.  ( ’oleinan ;  C,  M.  Brown;  ' 

i.l\K  TKAEEIU  EXBAMIS.  '  GoIKv;  and  Sidney  Mason- 


I  Per  cent.  op.  fo  ,5;rosp  70. is 


MOMKEAI 

189  8t.  flnmen  M'. 
Main  8470-2.849 


McKinnon  Biilldiiic 
/^dciiiNic 


Inves'fcoi's  •'ea.d 

She  ffmanrtal  ^tmrs 


ROniANIAN  UREIHT  IS 

BEINti  T.OOKEH  AITER. 

Ottawa.— -The  arrangement  recent¬ 
ly  made  by  Hon.  p.  c.  Larkin  with ! 
the  Roumanian  Govenunent  lo  ennhU* 
11  to  discharge  its  indebtedness  to  tho 
Dominion  is  working  sattsfactorilv. 
W.  L.  Griffith,  of  the  lligli  Commis¬ 
sioner  s  Olfice  has  been  appointed 
Canadian  representative  on  the  hoard 
formed  in  l.ondoii  to  protect  the  in¬ 
terests  of  British  holders  of  Bo'iman-i 
I  ian  treasury  bonds.  ' 


N  EB  O.SII  AB  A  l>S|  E.  I 

Toronto.  --Osliawn  wi'l  n’ceive  ten- ‘ 
(lers  up  to  5  p.ui,.  Octob,.-,-  1  r,>,.  til,, 
following  bonds;:  .$102  oeo,  :;.'i-instal- , 
inent,  5ii  |)I  r  <’eiil.  puldic  .school,  j 

S80.000.  :jo-ic,,..|;ii];i,  lit  .-,1^,  p,,|.  (■('lit.; 

high  rclu)  )1,  ;i;ul  . . .  ::o-instal- 

m-iit  5V  p:”’  ,  <’01.  ir.inK  sev,  .-r[ 

I  ond.:.  ! 


NEW  BRESIDENT  UHEERFI  I, 


DATE  SET  FOR  NEXT  M  R 

M  t  riON  SM.IS  HI  KE. 

The  nild-winter  .«ale  of  the  Cai-.- 


-  -  f  ivK  tRAEEIU  EVBVNDS  I'-  G.  l  olhy;  and  Sidney  .Mason- 

Balance . $  55,115  *.?  ;i7.473  i  SDD  1,1  >  h  i  K-''!’ r  u  r,.\  1  ii>.  _  , 

Ber  cent.  op.  to  gross  7(1.18  81.37  Minneapolis.  —  During  August.  virvi-  i  i  i. 

I  Minueapolis.  gt.  Baul  *  i^ault  Ste.  Vu  I V  H I  IM’  - 

j^),.fjcit  .Marie  Ry.  handled  17.700  carloads  "  ’  IlDN  \l.l  .  It!. HI.. 

-  -  [more  than  in  August.  1921.  and  will:  q-hc  nild-winter  .“ale  of  the  Car-.-  P 

NEW  BRESIDENT  UHEERFI  I,  !  handle  from  lO.OOO  to  12,0(io  more  adian  Fur  Auction  .Sales  Co.  wi'l  i 
ON  Orn.OOK  for  ASIIFSTOS.I  cars  of  various  commodities  this  begin  February  5.  1923.  :  .J 

C.  .1.  Stover,  who  this  week  took!  month  than  in  Septemher.  1921,  ac- ‘  Comparisons  of  prices  olitairied  at'p 
up  his  duties  as  president  and  man- '  cording  to  W.  L.  Martin,  vice-iiresi-  tiip  pall  sale  recently  show  an  ad-  „ 
aging  director  of  ( ’onsolidal,>il  .Ys-jdent  in  charge  of  traffic.  ^  V^nce  in  prices.  The  sale  was  the  fe 

hestos.  Limited,  sepaks  hoi>, 'fully  (.n  I  “There  is  a  car  shortage.’  he  said,  most  successful  ever  held  hy  the  J 
the  asbestos  industry  in  Canada  and  j  "ami  we  could  handle  more  hnslness  ^  company.  AVithin  a  ■week  after  (help 
elsewhere.  He  says  conditions  are  if  wo  had  more  cars.  Nevertheless,  |  close  of  the  sale.  80  per  cent,  of  the  |  s 
much  lu'tfcr  to-day  than  the.\  have  we  are  doiir?  much  tnore  hnslness ,  yopcrhandhse  had  heen  paid  for  and  !  p 
been  for  some  years  past,  and  is  es-|than  last  year.  1  do  not  believe  we  delivered.  Shippers  are  advised  that  I  B 
pecially  confident  for  (he  future  of' have  lost  any  hnslness  at  all  on  ac-jp  pp  necessary  for  them  to  pur-  J 


tly  show  an  ad- 
The  sale  was  the 
.er  held  hy  the 


the  organization  of  which  he  is  now  j  count  of  the  strike, 
the  head.  - .  rT 


Toronto  high  rcho 
m-iit  5'/. 


New  York  '!’ch  rhone  C,,-mip:iu: 
th(v  Hxchan.c-.’  rcniained  ojicii 
usual. 


he.  I  chase  the  new  catch  on  a  low  er  basis  ,1; 

_.  I  (p;j,,  iiiosio  cstaWished  In  s 

S.S  FHR  _  the  fall  sale,  so  as  to  ensure  them-  g 

■IRt.ENl  I.N  E  l.DAX.  selves  of  a  profitable  season.  JJ 

Negotiations  which  — . —  - — - - —  li¬ 

ve  been  earrying  on  ILLINOIS  TR.Vt  TION*  NET  IB.  J 
ks.  for  a  $75,000,000  Gross  traffic  earnings  of  the  H-lt 


-  ABANDON  BLAN.S  FOR  j  the  fall  sale,  so  as  to  ensure  them- 

Sl'Ot  K  exuhangi;  fnds  bh>  argentine  loan*.  selves  of  a  profitable  season. 

BIG  TEI.EIMHlNi;  (’ll  AM. E.  .\ew  York.  Negotiations  which  — . —  - — - - — 

New  York.  Tho  work  of  changing ,  hankers  here  have  been  earrying  on  ILLINOIS  TR.Vt  TION*  N  ET  I  B. 

over  the  telephone  w  ire:  in  the  Now  i  fdi-  sovor.al  weoks.  for  a  $75,000,000  Gross  traffic  earnings  of  the  H- 

YorU  S’ ock  Kxo''ango.  which  it  washoan  to  the  Argentine  Republic,  have  linois  Traction  Co.  for  August  were 
thought  might  ncc  ssiiato  c'.ositig  been  definitely  abandoned  and  pro-  $1.715.87.3.  compared  with  $1,745,698 
down  on  Sniuriliy  of  last  woc'k.  was  bahly  will  not  be  attempted  again  a  tear  ago.  Not  earnings  were  $344,- 
handlcil  ove;-  tho  weok-eiul  by  the !  this  year.  I'he  hostility  of  the  oxe-  415.  conipared  with  $435,018.  Net 
New  York  ’!’ch  chone  Compau;  and  j  cutlv'e  liody  to  the  proposed  new  fi-  profits  for  the  eight  months  ended 
th(v  Hxchait.c-.’  remained  ojicii  as  n,iticing  is  .gi)''rn  as  the  reason  for  Aiigtisf  t  were  $3,985,433.  compared 
usual.  the  breaking  off  of  negotiations.  j  with  $3,7(‘9.O05. 


iURNETT. ' 
l/pORIIOUS 

1  &CX). 

STOCK&BOND 

BROKERS. 

/fe/ratn  fm/rraeAi  sroar  txatAma 

17,51  JOHN  STREET.  MONTREAL 

TELEPHONE  MAIN  83BSr6 


— An  intrinsiciilly  sAund  TOWtR  STOCK 
with  remarkable  speculative  passihili- 
ties. 


Alabama  T.  lights 
Power  Co.  Limited 

Organized  under  l.aus  uf 
Dominion  of  Canada,  /9/i 

PREVAILING  M.VRKET 
Prices  the  securities  of  this 
company  are  selling  far  below 
their  intrinsic  worth :  -we  consider 
that  they  have  yet  to  reflect  the 
marked  improvement  noted  in 
a  large  number  of  sound,  well 
managed  power  industries, 

Cotnmii.iiott  OrJers  Executed, 
full  particulars  on  tei/uest. 

TRADIN(4  DEPARTMENT 

HOKRNER,  S^IITH  &  CO. 

1 N*  \  1  :s  r.M  !■; n t  b .y  n  k  i :  b. s 

87  St.  Francois  Xavier  St. 
Montreal 
Main  12.3 


Clifton 

Porcupine 

*  (.THOUGH  thi.s  minp 
**  is  now  equipped  for 
Gobi  production.  the 
share.-*  are  .still  selling 
at  a  prospect  price. 

.Much  higher  pfiee.s  are 
•.iiniediately  warranted 
b.\-  mine  devel,:ipinents 
and  t>y  the  fact  that  the 
mill  is  leady  to  run  on 
high-grade  ore. 

Your  orders  or  requests  for 
information  will  have  our 
prompt  attention. 

Homer  L.  Gibson 

\  >  n  <  o  PA  \  V 
Hunk  of  llamlllon  Building, 
TORONTO 


For  Mining  and  Unlisted 
Stocks  Phone 

MAIN  2315 

Our  monthly  mining  bul¬ 
letin  mailed  upon  request 
without  any  obligation 
whatever. 

B.  M.  Miller  &  Coinpany 

of  Montreal,  Limited 

17  St.  John  St. 

Formerly 

Miller  and  Company 
Limited 

Name  ctianged  by  virtue  of  letr 
ter.s  patent  is.oued  by  the  Secre¬ 
tary  cf  State. 


